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of the organization and operations of the Canadian o 
banking system, from the point of view, not of its i iw \NKS 
attractiveness to the bank shareholders, but of its irl 
usefulness to the business community and the public J 
> roneralls The studies contained in this section \\ 
have been made DA members of our own staff and 
well known contributors, who have had the assist 
ance of economists both inside and outside of the \\ 
banking professiot They are the results of a cri 
tical examination of banking operations in Canada 
which, in the case of some of us, has extended ove1 Bol 
the last ten to twenty vears gland 
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3 full confidence of those who are the original authors y 
of that credit, namely th depositors, is) a prim 
requisite for economic recovery and progress CUSS S 
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or of Unen Contomed from Page One flection of the real Opinion of the Provinces ten 

rhaul of the ! e means: and we earnestly hope that Cana much to believe A situation in which no alte ri 

y of ti school lian periodicals other than newspapers (which enjoys tive government is available is not one in which the 
mprove the gen natural protection through the local nature of electors can impose their views upon the governme! 
S dISt pledged their subject-matter) will be relieved of all the han- which exists. 

Mpaign now dicaps under which they at) present suffer, and The election now pending in that) Province pre 
Wading, to dea yalnst wi h even the moderate protection afforded sents the usual phenomenon of a not very powertu 
x, and to insist hem i cent years has only partially counter Conservative army carrying on desultory field opera 
? owners re- Vitiled tions against the entrenched Taschereau forces, and 
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Conservat candidate without feeling that thes ; i aa eet meer Seno R te kid 
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. sis mig tural tendency to cause the Conservative partys ornate. an ara SaaS 
supyestic t cate more carefully to sections and if the re tion that muct { rk ou 
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7 Land of Luna,” said the Mad Hatter, “in 
addition to being one of the largest and richest 
countries in the world, has a population unsurpassed 
in brains, energy and enterprise.” 

“Are they a happy people?” asked Alice 

“For a long time they were not,” said the Mad 
Hatter. “They were very unhappy. Millions wene 
sturving or destitute. Still more lived a hand to 
mouth existence in insanitary hovels and tenements, 


and even those who were able to maintain life in 











comparative comfort lived their lives in constant 
dread of being reduced to beggary. Only a trifling | 
fraction of the people were rich enough to feel 
ecure 
‘Then T don’t see why vou call it a rich nation,” | 
suid Alice. | 
“Oh, it was rich enough,” said the Mad Hatter 
‘If IT even started to give vou an inventory of its 
farms, mines and industries, yvou’d hardly believe tt | 
possible that any nation could have such wealth.’ Z 
“Why didn’t the people enjoy it, then?” asked j 
\lice | 
‘They were unable to do so,” said the Mad 
Hatter, “by reason of their lovalty to their consti | 
tution.” | 
“What did their constitution say?" asked the . 
Murch Mate. GIFTS FROM LONDON 
“Their constitution,” replied the Mad Hatter, Exelusi Enelish Cr “- : eA 
“after declaring in the preamble that all men have a S aacdion Miah, a ee Z é 
rivht to life, liberty and the pursuit of happiness, | Failed teal tik & deine “ren . 
went on to state that the people of Luna believed in | I ae - 
ind adhered to the vood old rule, the simple plan, S44 / | 
that he shall take who has the power and he shall BRITANNIA: “May [ ask, Mr. Baldwin, what you represent? | STANLEY and BOSWORTH 
keep who can.” BALDWIN: “Ah! That’s what they have to find out 
“Ah! said the March Hare, “a planned economy Failors and Outfitter: | 


excellent! , 
wople to bt ak ore new factories and pi us i> aking it fron oor 1 ape 4) be sexys ; | oe i 
“Exactly,” said the Mad Hatter, “and a simple.) ” ae - Oe eee 98 AND 100 WEST KING STREET 
ane , high wages as ir inherited instincts would the form ot kes, as they were the only peoy 
straightforward plan at that. Moreover, so loyal did permit.” Liiva who had anv-money in ot pi ax TELEPHONE ELGIN 2442 2967 
the people prove to I cons ; the an ts - Reet ae es ots my <i : . | | 
he people prove to their constitution that the plar “To be quite frank with you.” said the Mad akers and Keer Checoa rs i : —_—<$<$<$<$<$<<—$——__—_— - 















Lee rr ' “arrie through t its logical : : : 
ms ‘ ips ae rly — d hrou a : Hatter, “the people seeme qd so horribly pent ile SS, that the Whin ——— —_—__— —— —— 
conclusior “1 yp , i 5.5 : PT eee, Lay ik , <“ - 
- : | ; 533 the Takers and Keepers didn’t feel justified in doing It was dirt shame, + I H 
- ae Poe prea er ere so. The more they considered the situation the hot “Why didn't the 7 . — 
isked Alice ¥ oe ¥4 rN blacker it appeared. Everywhere they looked they them th / 
“T mean,” said the Mad Hatter, “that the Takers 4 ; ae set eats S Si 
: | | t saw nothing but moneviess and near moneviess t aidn t etuse th | H] 
nal 1) S svine ry) ‘ ‘ ny , yt ny pas s . ; . a 1 
nd Keepet nhaviny kept and taken everything, people. Phey felt that the safest plan was to let the ainiie.“heeauke the Government vs | 
neluding money which was worth taking in the Land oie oy ate 3 . esc 
p : people sti 2 ( would simy 
of Luna, the bulk of the people found themselves “Was nothing done tt ate Mi : ; : a 
as on ling n ler asked Alice (i Uist ! ne ¢ sofa il t ! Kee pit \liss j 


nable to buy the wealth which they saw all about 


CRIDP| 


“I’m sorry to say there was,” replied the Mad \lice, that is the most terril thing C 


a ni ba ie Hatter. “The Government of Luna had the in 0 
“Extraordinary suid the March Hare. But in ; 7 pros 








; 3 ; a pertinence, not to say treason to the constitution, t What vant to know said A 
that case why didn't they go to work for the Pakers undertake the new factory building program itself.” G riment 
nd Keepers, get wages from them and then buy ‘Tut! tut!” said the March Hare, “an unwat money into the hands of 
: 4 es head : ; ; ins ‘3 
a Sas tae : Fn ¢6 Rescue Neca ec ies ranted interference of Government it DUSINGSS in raid s Sala t 7) iH 
Pshiaw said the Mad Hatter, “you On t eel What right had it to interfere?” \nd did it 
tand how a pkinned economy managed: by Reners “No right at all,” said the Mad Hatter, “but it tarvation?” asked A 
ind Keepers works had any amount of trumpery excuses.” “T believe so.” grumbled the M H 
“Then tell us.” said Alice What wine ew per’ ee ea . 1 
‘To understand that.” replied the Mad Hatter, oe Eile teth ary 2h: 
ou must know that of all things that oa Taker and “a2. “ie hardly Worth repeatit vg.” said the Mac myy . 
Keeper believes in taking and keeping, money is the Hatter, “but it said that it was the duty of aa I. ” | | es ay ae | | ! 
hief.” Government to save the people, and that the peopl - It D () ( bf ) XP \ 
‘And very natural, too,’ said the March Hare, of Luna were destitute or starving. Secondly, it s oT hy VI = a 
pprovingls that though there were ample food and goods ‘es . F ee 
\e t ) , ] } ] , burg } ” « ‘ . ee = — — — a 
‘OVO A time came in the Land of Luna,” continued Luna, the ——" could ot buy them for lack ol If I'm groaning S 
fey aaa mones Thirdly, that the factories and farms from tee: I use the G 
7 the Mad Hatter, “when the Takers and Keepers, jong disuse were deteriorating daily and ; on : 
having taken everything that was to be taken, could remained idle indefinitely would lose all their value H ; < 
et see any good reason for hiring the people to make and, finally. it re et, d that as the chief thing 
more food and goods for them, unless the people necessary to save the people and start things running ; fice . Sa 
mild pay them more fon those goods and food that again Was to put money into the hands of the people W of Tan 3 
they prud to them a wages.” it. the Government, Was going to do it by taking has the power at } \ 
‘But.’ cried Alice, “if the people had Berns over the building program for new factories.” Gover! ae a f k 
except ther wawye, then then pikes Was all they “Where did the Government get the money t heepel 
hi pay for the Tood and goods finance such a program?” isked the March Hare raer: 1 s 
“Very true” said the Mad Hatter, “and the It borrowed it from the Takers and Keepers at the Constit 
Kel nd Keepers, realzu this to be the case, agreed to pay them interest o1 the oan,” said ‘| took the casio! : 
naturally stopped hirmnye the people to make any Mad Hatter sadly. “that was the meanest nart-of t] “But if the C 
more food and goods.” Whole transaction.” peanle w 
‘But that was awful!” cried Alice “Do vou I don’t see why.” said Alice oe 
" n to say that all the farm d factories had a “You probably don't,” said the Mad Hatt VN) iyo 
tand idle because the Takers and Keepers couldnt bitterly, “so Vl tell vou wt You see irk test | . = 
more money out of the people than they paid to Government promised to pav them interest. it knew tund by the ( Told 
| ple in wages? perfectly well that it could ons pave su } nterest ‘\I \ 
srt "S Fist vhit 1 de me tld the Mead 
Hlatter ind that's wheat the Takers and Keepet 
But w t there any way out of the dithculty C T O N | 
( Alice i 

\ tly there used t ) d the Mac ( ; ] ] | 
Liatten dia very fine way it w too. In -the70ld nthe man a : : - 

t Paker nd Keepers would hire the people ata ABA a ae f : 
‘ vy to make ood or them but aaitio with Nazi Germiaat \ 

ile re them t mith new facto is Well na sulwark ag nst Bo ss a ! S, 1 
ce they paid them wages both for the goods they profoundly distrust he t Sek, 

| nd the faetori the lilt, the people had tha Gat Mee ks ; mk ( t | 
ivh money to pay the profitable prices which the chill is: included the antiiGerman vor * \ 
tkers and Keepers charged them for the goods.” + Strone WEinhoucement 

LT ser d Alice but what happened when the 
ew factories began turnit ut voods? _" l ! Pty} 

\\ the: said: ‘t Mad Hatter the Take) ined it ow 

Lk rs | the people w for building still it had hoped fe it 
! factor You can see for vou ft, Miss Alte satished wit t t S 
that ‘ The | AC} il Kee} ! kept iil handy ‘| ped ‘y ‘ I 
| n e\ ! Vi pre lo new facto. The preaprle belore pol al aus t \ S 
, ( \ Naty Ul Ther SuUrVy additional money quest not os ct d | | Q 
t pave the kel ind Kee ! rotitable 4 e fo dependent | ) el t 

yore tt people Were Mak for then Jame \I Xt ! t \ 

hen af that tem Ww ‘ d ds Alice id to fight with t ade t ' 
why did t evel top the Londot re \\ ! } a 

made 108@lIl a real powell na t id ( ert ' nist ' { 
7 WAS chietly in this way.” replred the Mad party funds, but st € manaved t eae Shit : : ‘ : 

Hatter. “Thanks to the inereasingly wonderful ‘Votes, by far the larweat total in its hist Ml os | ; HOMEWOOD 
tow it ise on the farms and ftactories, the amount over, not only were all it Hron nt id a it init wit ' () ' a SAA seacuaceas 
of food and goods increased much more rapidly that in the last Parliament ected it a owrou nh : , ney RS eo eet a RS 
did the Waves The result was disastrous, because experrenced Lab rite capt ns kK fey tds ~ AY eing ibsorb t ( ; . 2 Kos - = el 
ne fine dav the Takers and Keepers discovered thet) Alexander, H. B. Lee-Smitt homas Johnst Liberal party Ss Ast \ ; \ pete yet 
warehouses Were bursting with tood and goods and Hugh Dalton revained seats which thev had t iy Bs Een i ; ae as 
bai , BASES EY ! Vs mu aa” & 
the people didnt have nearly cnough waye-money t 193]. and some useful recruits were brought int eee at EL aot : : 
buy them at any price, let alone profitable prices Parhament In the past few vears Labo sut fivhtir nolities ' } 

Mit -that> wa nll the trouble.’ idl Alia Myint fered vreatlhy from the fact that ts sma read , 8 set only i ‘ rae ; . : Sa 
fidn't the Takeo ind Keepers fix evervthing up bs mentary contingent of sixty, bering Nopelessiv ove) Conservative \ Ws ft \ ‘ ‘ | ommuUN re ruction 
pict ita lot of money to the peopl the veiohted imbet iT \ lohat ali i Hi | nde agian al care | 
bu the food sand ood Hower, Were bie ft put uy I f nt X pte | rtv years Ag Ix HH \ 

My dear virl tid the Mad Hatter ut rare occasions against the G Lily rty 
conceive the primary ammo oan life 1 Paket th ! r funet fan Opy t t ( ild come \ 1 
Lee pel ll not trvair to miuarke ind ¢ {1 it Peitit ! \\ t { r Opypn ems » Wan 
\ ! nut 1 CQuine Mone | rt nt Ve fit ! l ! n tt Pat i t t W VAVS I Tories wh ' \\ 

mie VV. that f md ( nm Vv be mace ( itvoted (iN ! \ ‘ t torn { nt ri rt rc 
| ! ited, W ia t be rely ft t ( lrite t ity rad toe t t (y ! } } \ ir ‘ 
ited t t t w dsb t { C4 a A ! t t ind f toe that 1 th \ . * 
t ! t the « t t lis} { } thy erat f parl | A ess \ 
| t | nhl Weep felt t) t \ \ rn a et nena amare et 
I { itt \ Ww 1h t the hire th t mia ! { \ ! t t maioritys 
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NEW HOUSEPLANT 
POINSETTIA GERANIUM 





Combines NORTHERN and 
SOUTHERN Hemispheres 


OVER 34,000 MILES 
TO 31 PORTS 
From New York Jan. 7 
Returning May 29, 1936 
Minimum Rate 


°1750" 


THOMAS COOK AND SON 


CUNARD WHITE STAR 


Limite 
Ask your agent or 217 Bay St., Toronto 
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Veen I Wi ( init 
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. Shur POR UGK aes ho ‘ 
Is Your LIFE INSURANCE PROGRAMME 
ie: ee, neue er aR ae” Be Sy. adequate to meet your family’s needs? 
ee Ps IStry KR evelt. | enjoyed the Our new booklet “What is a Life Insurance Pro 
a * most devot idherence o he fart gramme?’ tells you the 5 essential points of protection 
Tee fo ee eee eee every Life Insurance Programme should embrace. Clip and mail 
v] eal Hay PSEA EIvarsS cue this advertisement with your name and address for a free copy. 
re Pre ent has he ioe im. i Branch Ofhices and Re presentatives im cvery important contre 
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I’s the 1936 TERRAPLANE 


Bringing Fine Car Quality to the Low Price Field 


< < 
Perraplane steps out... and up—in every- automatic safety braking svstem in reserve. 


thine but price... to where it belongs with ears + + Style and size? Terr: ipl ine steps to the top 


costing hundreds of dollars more. + + You'll in beauty .ona bine 115 inehes lone 


need to vo far beyond the low price field to find and actually one fifth more room inside than 


acar to compare with this new Terraplane. In- cars at double its price. # + Easy riding? 
the low price field you'll find none. + + Here's Terraplane brings you the Rhythmie Ride 

safety such as no car at any price ever gave you something new in full-cushioned comfort. And. 
before! A wholly new principle... Radial with it new True-Line Steering... plus the 
Safety Control... making possible the world’s improved Electric Hand for easier, saler driv - 
first safety engineered chassis ... now combined ing. + + High priced quality straight through 
with Perraplane’s rugged body that’s really all ».. With the ‘Verraplane performance, econ- 
of steel... You're safer when youre riding, Only and rugeedness vou know so well. + + Tt 


safer when youre steering, safer when you're 


stopping, + + New Duo- Automatic Brakes, 


you want to step up in everything but cost, 


this 1936 Verraplane Is Vour automobile 
too... the first hydraulies with an 3 Dake the 


HUDSON MOTORS OF CANADA LIMITED ©: Tilbury, Ontario 


wheel and lee ide floor yourself, 
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raphies of Zweig, of Marie Antoinette 
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steeped in his period He is not 
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of Vienna 
The Queen of Navarre was one 
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IK ATON’S will deliver pick-of-the-crop apples 8 » deal recompanied hes every seeds a aceaeninae Tare ei : ; 5 I looked OUC RS) window the other ay ee 
‘ ce pare Maier Histere not oe a ee a oe see the first snow drifting past. The autumn 
, / cing s . where. She remains Ses tive nove und M Barnes, de ‘ ‘ ; 
(so rosy and Chris massy-looking ) in boxes con s 9 g00d Queen which she was, but a I a I a was gone, burying summer in a blanket of 
taining about 150 apples (Ontario brands in as a fine Saloniere and as sil aki ng simplicities of fami ite in tt russet leaves. And now, winter again! 
f the “Heptameron,” that collection scene. has written of the . “Keats Pe rane: of or i 
separate compartments). of lovely stories, spontaneous and “7° Bonsai ois he Winter igain: snow in your shoe tops, 1 | 
natural. whieh took the Boceaccian Rae eur ee earn y: Giac “4 frozen ears and toes, coal bills for black < S4 
formula and applied it to real lit fe diamonds that melt like snow, streets full of ——- 
PRICES happenings in her own time a ve Hide Thora then cOnnoetiaiiccial slush or slippery is a fake stock salesman Es | 
‘ - thinker she has a still more interest aa ie ey ae a vn 5 
To any address in England, Scotland and Northern ing qualit She was a woman wt ety ; i Beal 7 77 ; a oe But winter of crisp sunlit mornings, too, ¢ a 
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‘atholie rf hat time on the deten . i 5 4 i d S | 
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Your car can safely forget the 
temperature with es) Don’t take a 
pot shot use ie) Anti - Freeze 


That trig, well-turned-out 
Alcohol. 


pee ine Mien ee ee clo | @ppearance of smart Englishmen 
Introduced last Winter and made good Renan a 


a ~ is complemented by 
..1t is protective as well as efficient... 


iene | BURBERRY 
Pinowertste an Me “cortin and Hs Wie an OVERCOATS 


Nor does this happen by chance 


non-corrosive, with retarded evaporation 
.. does not clog, gum up or injure the 
radiator... economical, too! 


For Sale at Garages and Filling Stations 
Product of 
GOODERHAM & WORTS, LIMITED 


Canada ie) ] 
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best pat! . . in design and pattern that combines 
HES GROWN up DAD: The occasi divedth am ) eo . traditional conservatism and good 

. Ia ihe wie S < Gabo tit, a | taste with the authentic sophistica- 
| | tion of stvling that always originates 
with the House of Burberry. 


He shaves every day, just as you do. 





For his next birthday give him the one U1 


gift that will make that otherwise unpleasant daily task a hands t Pee ro i 7 . is ‘ive | | St ee Yr 


Haste eee } and Canada. | ENGLAND 
pleasure—a Rolls Razor. A Rolls is the hollow-ground razor wt) | me eares 
a | 
that strops and hones itself for a lifetime of perfect shaves. oe . 
H Vere \ t } 


You ought to have one, too. -" tartling it thos : Pow and Con 


$625 anv up 
Rolls Shaving Bowl $199 c 


———— 
Refills 60¢ 


MADE BY EXPERTS FOR PERFECT AND ECONOMICAL SHAVING 
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Mus. O« F.R.C.M 
BY MARY LOWREY ROSS \ eee 
“UF o 
ips is 3}\3) Vice-Principal 
WE LIVE Te LIFE { ( t \ it fies Exaohs) HEALEY WILLAN 
"PH si ehind Mi \ Vite NI ( Wwio nad ¥ 5) Mus. Doc., F.R.C.O 
a“! Live My Li W ipl thre Brau Mon \ chatt Ye 
hil : | ma de 
M wn a School Year S b 
’ : _ choo ear september to june 
: : , ee beachers and students are advised to make early application toc the 
( \I \ \ t \ iw t\ \I 
whe \ s vear t NEW GRADED SYLLABUS 
it \} \ Le sine Ta YEAR BOOK CON INING FULL INFORMATIO AOL 
LING COLRSES, ET CRES COLLEGI I roRoONTO 
ae ( \ \ ( 1 G i 
The new Steinway ac- ; , : 
tion enriches the resources \ ( ) ( \ 
of soft playing to uwive rt P 
the player unlimited satis- v : ) ; Some Telegrams from world-famed artists congratulating the 
( () t \ 
faction. | gladly congratu- . 
upon their new, surpris- 0) 
ing and wonder- ee \M \ ‘ i ao ee eee 
l j t. FRITZ KREISLER: Please accept miy hearty congratulations upon 
— _ ove or ee if your acquisition cf that eminent musician, James 
PADEREWSKI | ‘ ‘ \ \\ the ¢ tic Levey, as leader of the Hart House Quartet 
‘ . : baron ] \Ip s 7 ‘ 
‘ \ Tile eLTTilt . Precure WITH SYMPHONY William Prim LEOPOLD GODOWSKY: My heartiest congratulations for having acquired 
‘ t ir eres \ rose, the distinguished violist, who a great artist as leader of your organization 
I] be x ar nto 
: bt y ees | tist with the Toront MISCHA ELMAN Just heard good news that James Levey is join 
\ 1 vit what Symphony Orchestra at its concert: at ing your Quartet. Accept my congratulations and 
By t < Massey Hall on Nov. 26th best wishes for continued success 
the Immortals 
t ee ing J ! 
t yw Wiis the 1 
7 i laa tHe ne hy Mousses, supposed SUBSCRIBE NOW: 
! iw od ' in depict Live diabolical antic ol e 
| . \] \ c P aeriet witches and warloeks on the Eve of 
| ‘ hut Pt eave the : ; 
| 7 ) ey : j re St. Jonn including such pleasant (Plus 
| } id <IS ( t ‘ pastimes as the celebration of the Tax 75c) 
t ( \ | Vherne wl ( ; 
S = ‘ : ‘ : Black Mass, and the gloritication otf 
| ; peg ek a re, the black god, whoever he may be Concerts to be held in Hart House Theatre on Nov. 30, Dee. 14, 
ik | \ I ( nee I ecutive Was 8 Wil | f : ‘ 1 i ~ : 
years | av atttadn 7 fe The effeet is not, however, particu Jan. 4, March 7, April 4. 
inged ; 2 ae larly devilis} suggest yr rathe h 7 20)4 
| | His collar ee = : eased = ins rather the Please send cheques to Quartet Office, Massey Hall, or phone AD. 730 
SOomewWw { coarse pbehaviol ol a 
IA | JL HAHN ao ae \ Be ees roup of singularly unpleasant rus 
oo ae I Hing more of the earth than 
: a a ind provoking pleasures 
& © | t whe sabbat aii orchestration of 
| a : ON his rece 1 sO rilliant that one 
92 East Bloor S ne . oe suspects that Rimaks Korsakoy 
ery we M vyho revised it let himself go a bit 
en sot Y enaeimns, ther 1 freely He was, from all reports 
_ cables ee If expeclkant He sort of person who eould not re 


: bo WARES Ena Mees eU Rae frait from putting in his orchestral 
MARGARET EATON THEATRE| s4 ue three Teaned forward. gar, Atter this we skipped afew 











; Serna alm of musie by a 
‘ : ” ; me cor contemporary, though not, perhaps 
‘ . ; : eo oOntemporaneous musie For the 
ae Stravinsky who wrote Petrouehka 
‘ ' put it behine ems almost a long passed away 
\y \ ca ahtin dy Ovannt ay 
os : oti ee ount is the Good Queen Anne, and this 
“ shoutec barbarie splendor about 
| ; Vhic its composer might tind de 
a ¢ , of Puke aroun orable nowadays It is musically 
aw ae <a = She Wa $ j listen to. in spite ot 
; ul | ! at ste the amazing multiplicity of variety 
wrth ant even care iY thn If the eve were ente1 
aap U8 Ga pened to Joan and Brian. tained with the riot of color and 
= si ! e was concerned } sah 1¢ 
-_ pisiaetinanens oe . \ ‘ ‘ VIslbie MttIeET, a 


mparatively so 


 Phewerenh Fashion | Greek’s and wee going to irler hit lacking these valuable adjunets 





the Town 


winded melodies and 
1 | ou ( startlir Instrumental etfects are not 
BY KITTY GILROY Models Needed | ae ee ee E VE N LITTLE 
| ! { to tur “hie no development for the ear 
WELCOME TO OUR CITY at Once | : M iter pene and mind to follow \ niece enough 
|| \TTery ts We tune ps up every now and again 
cores | rea ME ST ui FINGERS 
ny tor I cle | t 1 It \ vs \ ind dye ned ) half the orchestra it 
2 ppear r | ction tl ' 
‘ { by ence iy t Yok Avenue insiol vee re ion 
|| et t ert C VEN the little fingers of children find the 
D Heintzman action light and responsive. Practice 
‘ | , < I s 
1] | \ | and tne study of music become Sa Joy not a chore. 





Then too the tone 1S clear and true. The tone 





sense of the child is developed unwarped by the 


distortive influence found in less pertect pianos. 
t I 


Reginald Stewart 
Harry Neidell 


Phiaars.. Now 2s “S230 Wnt allery 


When you bu ly a plano for yi home buy the 
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Instrument acclaimed above all others in Canada 
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the Heintzman 
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The purchase of a Heintzman does not mean a 
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large cash expenditure A small down payment 
athe, a ; 5 
THE SHEEREST OF HOSE will put any model in your home. The balance 
of the payments may be extended Over 20 nN onths. 


Visit Heintzman showrooms today ind sxC€ the 


many models on display. 
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MASSEY HALL 
TIME FOR FUR COATS || TORONTO | 


| SYM PHONY 


| orchestra | 


TUES. EVE., NOV. 26 


| 
| 


“ kant Bestia. Wa. 1641 


| | WEDNESDAY, NOV. 27 — 8.30 P.M. 
| WILLIAM PRIMROSE “S PIANO ENSEMBLE” 
i | ERNEST SEITZ, REGINALD STEWART, SCOTT MALCOLM, 
| ; REGINALD GODDEN, ALBERTO GUERRERO 





| : Toronto’s Most Spectacular Musical Presentation 
|| | Seats Now! 50c $1, $1.50, $2, $2.50 Prices: $c, Gc, B5c—Tax includ 
cane 1] ee ROMILLY BOY SINGERS, who will be heard at Massey Hall on No dh 
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U/ “HOUNDED BY HATE” 6th, makes it one of the season's oul 
tandin orchestral event Ls vj 
BY MARY LOWREY ROSS issist the orchestra in two numbe 
too isn’t mueh doubt that om Handel's Concerto in Bo minor and the 
contemporary drama is going to econd and third movements of Bo J 
| Dale Suite for Viol 


© lots of fun thirty years from now © 10 Ma and orchestra 

) for the generation at present in it Other number to be played by the 

) bassinet; a reflection which should Orehestra are: Mozart's Symphony No 
(en 4 teach u to treat the dramatic con ss in G minor ( st iss’ Ti 


ventions of our forbear vith or lrensple 




















spect Apart from a certain roguish “ 5 ' oo . ee it Pe t t Q s kl 

hes in the program notes and a ‘| HE “NO “ a & , gpa ne ra es uICc y 
tendency to musie-hall burlesque in singers Guild, under the direction . 

the entre-act numbers, the current ©! Walter Bate vill give the first —Loosens Congestion 
Hart House melodrama, “Hounded tree concerts at Baton Auditorium on 

hi Hate,” is treated with every Saturday, No eniber 2% Ie Powe) 

consideration and sincerity. The di Big the noted Enesli Organist 

recto. Naney Pype. has hewed M Bde ‘ stil tist Phe choriste) 


} mem} ' | ft 
elosel to the original line, letting who are members o chool staft 


the comedy fall where it) ma And Poronto md di trict uy en man 
thanks largely to the performances 
oo Mi Murray Bonnyeastle and Mis ; AAO ENE'S : 

Arden Keay as hero and heroine, it Hall, New York, on April Pith 








tlis with gratifvinge frequeney 


Mr. Bonnyecastle’s characterization 


- EN / os 
In particular, was a triumph of antic \% 
HERE’S only one idealism, expressed in  autograpl y a 
ms 1} a lit i} } 
ye : album lines and inspired store 
V age “19 are > eat 
ene Caparetse dummy attitudes rhe other roles | 
Player's! That is why the high-minded father, the sherift 
smokers all over the the villain, even the eleagured s £ 
6 ; heroine are largely stock parts 
world — say Player's 144 , a 
/ ‘ rom the Victorian morality pla 


‘ 999 : 
always Please! but Mr. Bonnyeastle’s Arthur Rid 
Was a pure Tennvsonian conce ption, 
traight out of its own period, a sul 
| 
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vray camiey ana comeurun. | Chie ieeent 19 TUSteE 


tudy in melodramatie structure It 
1 quits possible if one were to 
idemic ibout it to trace from 


cat detente ween | through already” 


popular drama; cidation, the 





mild-up, the whole nnocent meet a 
nism of climax and denouement li oe 
it is funny a resented by the Hart ee 
House plavers ind it is often ex 
mely funn it is largely beeaus @ eer 

a third of a century can alw hurt 
dramatie invention Into tage 
liche and stage-cliches fe 
edy gags \ good deal of it could 
cul without destroying it rormid 
able integrity at time it seemed if 
mineral coe me | AL Storage Lank of @ 
and eloquenee of the original ind 
the curtain waits, even witl weCli 

9 ' cts in betwee vere as ustal it 
terminable But there are any nun 
er of ompensatinege moments tot 
lagging interval such as Arthur 
Ridley’s perfectly delivered lines o1 
the deat oY othe lain ‘Let ou TT ] 6} (he INTE 
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ciotth ie Memitly Boy sincerest | Te CMs COSELY Vepaws ane | 
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Read this voluntary letter from | “PUM Five Pisne d | | ANACONDA 


Mr. Lecour: “I have been troubled ; srulerne M ; UTE Cree Coppgt and Brass 


with constipation®™ for the past 25 ; a +s s Pere Os ee ee j 
vea ° I ed practically every ; , 
} . 

‘ hart! t rest 

>, ° I determined to . BERTO GUERRERO daa 
Ki ALL-BRAN a fair trial. Sars Inventior b sony Seba OT water hastens rust Thats why many savings on costly rust repairs or replacements 
Kellogy ALL-BRAN has not only ; Svea ; 
helped me, but I believe it is an ening at the Maloney Gaiters storage tanks of ordinary metal require \n Everdur Tank saves vou more than 
actual relief for hronie constipa- : el f oF thre ecita I a Se 7 “wa “0 . » j 
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4 : To) with the non-rust qualities of copper if vou weer ene for come 
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ican GE Glen ie eedapaee ae expensive than one of rustable metal, in point Brass Limited. New Toronto. On 
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Protection of Noteholders—Safeguarding the 


Deposits of the Citizens—Mobilizing Sav- 
inas for the Encouragement of Agriculture 
and Industry—Assisting in the Develop- 
ment of External Trade. 
Xl 
Credit Has Not Been Restricted " 
\ddres- iM Jackson Dodd Presiden yD the Canna , 
lian Bankers \ssociation and Geeneral Mianagcer of the : 
Bank of Montreal delivered at othe Vnnual Geeneral : 
VMieotin ! tt \ rohation hela i Montreal nn 
N nben | ’ 
loa 
ive 
JACKSON DODDS, O.B.E.. General Manager of the SH4S 1 } S. H. LOGAN, Toronto, General Manager of the Cana 
Bank of M * ivered the presidential address t : ‘ rare dian Bank of Commerce, elected to be President of the 
Canadian Bankers’ Association ; ; pene a ea ie Canadian Bankers’ Association. 
V1 1 x 
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i \ ‘ Ca { i | Wwe 
\l \ 
\\ 
Currency Tnthation is) Dangerous 
Purchases of Securities Represent Extension of Credit 
1 rel 
Phe foundation 
e B: ks Seek So Borrowers 
rh mn I une rrowel { Word About: Banking Profits 
Na rlivat Y Vier vould te Paata 
\\ 
Phe Ptect of Low Pnterest Rates 
m tal 
i I> ‘ ( 
Phe Bank lave Not Restricted Note Circulation 
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SATURDAY NIGHT 
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TORONTO, CANADA, NOVEMBER 23, 1935 


CHILDREN ARE FAVORITE SUBJECT OF CAMERA 
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phOM=) Asi lUleREEER) — Ports of Call 


ITS SKI-TIME IN AUSTRIA |%e ONLY 


<“GINIA CREED 






NOW | 
=a € bythe | BY 
\ “LUXURIOUS 


nu f? Vv | PAW t si tee 


LINERS 


BERMUDA nda RANGA Dalat sage AN Mee 9 
ee ees | ees 


Includes 4 days at hotel in BERMUDA. 





From HALIFAX Nov. 28, Dec. 12, Dec. 26 


From Boston Nov. 30, Dec 14, Dec. 28 nw . nT 1 
$10 ALL EXPENSES 17 15  SUOUETTS GEL 
t \ \ \t ppro 
up eae days ‘ : ptt ten At 
From HALIFAX Dec. 5 \ ‘ e of t 
From BOSTON Dec. 7 a t +7 K 1 
Includes 7 days at ho tel in BERMUDA ; . : ee pe 
SPECIAL CHRISTMAS AND te h the ancient Hospice 


NEW YEAR’S CRUISES 
From HALIFAX and BOSTON 
» BERMUDA, NASSAU and JAMAICA pe 
WARD ISLANDS; BARBADOS, TRINIDAD o 
BRITISH GUIANA 


All first class outside rooms, unsurpassed cuisine 
organized entertainment, outdoor bathing po 
perfect personal service 


ea 
MDI NATIONAL SEAMS ; 


ROOM 101, 6 KING ST W TEL. WA. 7811 
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CONSTANT at aa 





PH WONDERLAND of THE PACIFIC 
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A winter visitor to Austria pauses to look across the 


to the mountain wall beyond. 
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cough diop 


MEDICATED WITH 
INGREDIENTS OF x 
Vicks VareoRus ‘% 











Dude Ranching in Winter is just as fine sport—just 
as relaxing and healthful and comfortable as Dude 
Ranching in the summer. 

e 
It has been all these things ever since Dude Ranches 
spread down into Santa Fe country of New Mexico 
and Arizona, where the sparkling sunshine is ideal 
for an out-of-doors winter. 


e 
These ranches differ widely in rates, ac- AIR 
commodations, elevation and location Conditioned 
So the Santa Fe has conveniently brought Trains 


most of them together in its new Dude 
Ranch kook. May we send you copy ? 


PHOENIX PULLMAN on The Chief 
Again This Winter 
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EIN TAS 3 eee grate agts 2 chica 
hat i wint spent ere m ~ 
Lae hotel means if cconom 
wctual = savin And what a 
Sears + DIOP ONFFE) crop Even Temperature 
tl blue Caribbean l De April 
British hospitality, club-life and | 80 | 
rpalms that whisper 6 M N ! “ 
{ ide V1 Barbados oy 
i ul 
tt vorl supreme bathing let, apply 
| Goll, vachtin riding CANADIAN NATIONAL STEAMSHIPS 
| tenn fishing are all taken CANADA Weel ee LEAGUE 
Splendid motor roads BARBADOS PUBLICITY COMM 
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cars tor hire 


BARBADOS 
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| British West Indies 


The TFamoua 
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British West lnaiies 
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Are your hands 


ROUGH as 





@ Po vour hands feel coarse? Are 
they rough as stucco? Does your skin 
“snay” when it touehes silk or satin 


is it red, chapped and dry ¢ 


Why not use some rich, wide-spread- 
ing. quick-drying Htalian Balm (just one 
drop is sufficient) and see how quickly 
becomes soft) avain and 


your skin 


smooth in texture! 


Italian Bali Is recognized, fromicoast 
to coast.as being one of the quickest- 
acting. most economtcalskin beautifiers 
ever invented. These two qualities 
venuine effectiveness and outstanding 
have made it for vears the 


largest selling shin protector in Canada, 


CCOTODAN 


from a seeret 
niany screntifioallsy- 
ted ingredients. blended by asecret 


Italian Balin is made 
formula combines 
melee 
process, There is nothing exactly like it 
... Yourdrug 
ordepartment stere carries Italian Balm 


soe. O0e 


onthe wortd market today 


ind sizesof long-lasting bottles 


and = 1.00 indin hands 25 cent tubes, 


CAMPANA, 
Road, Toren 
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C a rrprer nas 


Italian Balm 


Canada’s Most Economical Skin Protector’’ 
we ‘. ‘ ° 
Phe Present Season is 
p: delightful at 


Marlborough Blenheim 


ATLANTIC CITY 


Golf — Horseback Riding 
VERY ATTRACTIVE WEEKLY 
RATES 
Ow rship M vemer 
JOSTALL WHITE & SONS 
COMPANY 
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Coffee 
without caffeine 
is not 


stimulating 


C atterme is the trouble 
habit-former, in 


Without it, coffee ts 


maker thre 


Coffee 
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but foams on stimulant 
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But 1 sure ti miahe it 


Perk 


{ IW ice is 


long as ordinary coffee. Thus 


extra perking is worth the 


trouble because i develops 


the coffee’s tullest, richest 


thavour At vour erocers of 
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when elizabeth arden was a girl 
made this prayer 


life shall be 


with banners flying 


she 


my crusade 


a gay 
my army shall be 
lovely happy . gay 
they will be unafraid 


women 


because they will know 
they hav € nothing to tear 
from age and decay 


my doors shall Hever el se 


to those unhappy souls 
who think 
the lovely things of life have 


passed them by 

it will be so lovely 
to prove to them 
they are 


how wr 


as long as I live 

my life shall be a gay crusade 
for 

darkness and despair 

cannot live 

where beauty is 


ELIZABETH ARDEN, New York, 
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C4 new SUPPER DANCE 


/ 
i3 4 ttracti 72. 


EUGENIE WOODRUFF 


IN THE 


AND 
JIMMY STRUTHERS 


LATE FEATURE AT WALDORF 
ASTORIA AND PLAZA HOTELS 
NEW YORK CITY 


WITH LUIGI ROMANELLI AND HIS ORCHESTRA 


Oak Room, King Edward Hotel 


Toronto's most popular cevenin 
another attraction t 
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Vhese famous artists, direct t 
Plaza Hotels, New York. wi 
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PORTRAIT 
by VIOLET KEENE 


Make appointments now for portraits for 
ind snug is this black Russian ron me :* inch size, six portraits, 
5 : a .00. Telephone Adelaide 4830. 


PORTRAIT STUDIO, SECOND FLOOR 


BATONS ~COLLEGE STREET 


Photo courtesy Joseph & Milton 





CLAIRE 


Maria Jeritza 


NEW YORKERS NEED NOT 
BRING THEER WATOR OR HIS 
NOTSE SQUAD TO CHICAGO 


ee ¢ to get sound sleeping quiet at 


THE STEVENS. 


Like the European hotels of great repute, 

e ound de of refinement and popular patronage, 
occa nt ae e ee nee The GREAT STEVENS steps just outside 

ome wemnde ot Kile a Naven the area of big noise, of dirt, and grime! 


Still it's but a trim lady’s jog past the 
fascinating shops of brilliant Michigan 
nicer without 1 Avenue to wherever one wants to go in 
Be Chicago. 


i THE STEVENS 
St CHICAGO 


WORLD'S LARGEST HOTEL 


ROOMS WITH BATH FROM 82.50 








R DOCTOR, He will tell you to 
“ ays Use 


> “3 KLEENEX 4 
 HANDKERCHIEFS! 


Cold germs are held fast, secure by the 
special fibres in Kleenex—as proved in 
recent scientific tests. The germs are not 
allowed to escape to infect others. Each 
soft, gentle tissue is used only once and 
then destroyed — enabling the user to avord 
the danger of re-infection such as is ever- 
present when using again and again the 
same germ-laden handkerchief. 









Do not accept substitutes. To be sure you 
get Kleenex ask for it by name. 
Accept no inferior tissue. 





November 23, 1935 





Her beauty will fade 
In a season or two 





PLEASE EXTRACT 1 TEETH MARKED 
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iss a dreadful moment when you 


watch your dentist mark up his 
ominous extraction chart. 
Don’t wait until there’s a “dead- 


on your teeth. See 


And give 


line” 
regularly. 


your dentist 
your teeth scien- 


tific protection. This means more 
than merely cleaning them. It means 
care of your gums as well. For gum- 
neglect: robs more adults of teeth 
than any other cause. 


Brush your teeth and massage your 


gums twice daily with Forhan’s 
the tooth paste that protects your 
gums as it cleans your teeth. 


Originated by Dr. R. J. Forhan, for 
26 years a pyorrhea specialist, For- 
han’s contains his special prepare- 


tion long used by dentists every- 
where for the care of the gums. 


Ask your druggist for Forhan’s to- 
day. There’s “an ounce of preven- 
tion” in every tube. 


Forhan’s 


The original tooth paste 


for GUMS and TEETH 





FOR SERVING ITH 


COCKTAILS 


Regal Flip... 
(Anchovy ‘iii 


Cheddar Sandwich 40c 
Celery Sandwich... 40c 


Twiglets. . 30¢ 
(Beet Extract Flavor) S 


Savory Snacks 35¢ 


(An Assortme nt) 


PEEK 
FREAN 


& COMPANY LIMITED 
LONDON, ENGLAND 


“MAKERS OF FAMOUS 





‘I look forward 
to my Daily 


BOVRIL 


It is so delicious and sus- 
taining and gives one 
just that pick up needed 
when one feels tired and 
depressed. 

| never like to miss my 


DAILY 
BOVRIL 


35-24M 


SCIATICA 


Wash the painful part well 
with warm water; then rub in 


plenty of Minard’s 


and 


you'll feel better! 
















BISCUITS‘: 


tired, let me take you home,” is a 
form of Sympathy that leaves the 
modern girl very chilly, indeed, 

We hold no brief for the slapdash 
methods too often seen Handling 
cosmetics is an art, and all women 
aren't artists. But we submit for your 
consideration the idea that gallant 
isn’t too outsize a word for. the 
attempt of the average female to make 
something bright and gay out of what 
she thinks dull, or to make her vague 
prettinesses a little more definitely 
lovely. Of course it’s misguided of het 
to paint the lily, but really, aren't 
there a lot more dandelions around 
than lilies? 

We are told to “put on the whole 
armor, * Who shall say that the 
bright little face with the curiously 
arched brows the vivid cheeks, and 
the red mouth that bears no resem 
blance to nature, nor is meant to—one 
of thousands to be seen boarding trams 
before eight these dull mornings—is 
anything but courageous? Nobody 
actually feels as colorful as that when 
she rises in the dark, you know—but 
She is trying to look it. There is more 
than one variety of Swords of the 


Spirit 
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BY CYNTHIA BROWN 


or 
0 


] 
a 


Facing 


yd 
he le 


is 


ast 


le roast 


him 


on i 
ly ta 
ny OV 


e.. 7 


as W 
yetray 
of tl 
betwe 


al 
adequi 


ts 








uit 


n 
1 


se t 


pepl 


to 


beginning 


ist 
ke 
V1 
he 


mildly 


ell 
ed 
iis 


en 
subscription 


id, 
ite 


no 


ater, rub 
halt 


add a wal 


ye? 


with 


arou 


ol 
I 


top I used 


na 


flour 


mustard 


isly 
in 


Dip 
the 


pan 


l Have 


» off 


oceasion 


lon a 


jc} 


t 1) 


} 
tile) 
lipt 
DI 
n be 


niece, 


entirely 


SKIN 
Mh 


t« 


espoon 


onl 


ed in 


the 
Lite 
OS 


n 
m 


like 


i 





SATURDAY NIGHT 13 





COWBOYS AND GUESTS relax during an off moment at the Remuda 
Ranch near Wickenburg, Arizona 
Photo courtesy th {tchison, lopeka & Santa Fe R ay 
Jerusalem artichokes through a sieve for the first time Phe t beari 
after cooking them in salted milk and the nipressive ndorseme f nor 
water to keep their color white. Never other than — the famou Lancet, 
let them stand in a saucepan. Make a journal of the Briti medical pn 
White sauce with butter, flour, and the  fessior W hii iVvS il othe 
yolk of an egg sprinkled with a little thing that ‘the ft 
lemon juice, and = milk—stirring it ecommended with confidence Said 
hard all the time in a double boiler er fo ul \ I yy Dy 
it will curdle Add the auce to the CO Debat wt n 
artichoke purée, season and cut in two world-famous Paste 
stifly beaten egg whites. Put all in a car Ife t I) { 
buttered soufflé dish and bake in a hot Re i Depart nt of the H it 
oven for 15 minutes of St. Antoine, Paris b 1a if 
I leave you to choose the drinks One f the } c¢ prey t thy, iit eT) as a ety een lay 

if any yourself. We were pretty we c j MI ey t reamy 
satisfied with a faintly dry white fl cle: I repil 
French wine—a Coté d’Anjou affair the kin soft nd smoot eee and UD ta ToS LL 
that costs one dollar in a large pre ratiol 
handsome bottle at iny Dominion best effect 1 
Government wine shop the normal nm, thie 

( | M 
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nished inspiration for poets, and been 

the cause of envying admiratior 

the part of women wh ive not beer S HIAPARI I 

so fortunate Naturally, the s \ Pet ~ 
woman has reason to be proud of it | 

and it always is interesting to know 

What she uses to re n | mill ( ( 
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As vou bask in the sun on the terraces 


of the biggest ship « Hong harbor look 





ver in Kong VOU ICrOSS : 
another teeming scene his one swarming with samp.ans, Chinese Carthbbean, 8192.5 5. | \M si 
junks, coasters, warships, liners all the colortul lite of this Keb $175 bas 5 } Cuba. s 5 
crossroads of the seven seas. You think back to other long-to-b« 
remembered sights from those same decks that morning vou 
saw Madeira rising out of the sea the davs vou first ed o1 ‘ ; 
the Canary Islands, South Africa, India, Stam, exotuc Bah 
Vhen you wonder about places chat sall lie ahead North 
China, Japan, Hawai, Panama. | ich a memorable adventure. And 
in between each port, the cozy satisfaction of a ship vou love t ~ . 
call home mpress” rifain 
And that, vou retleet, ty the supreme travel experience Vhis 
pathway of romance and idventure to enchanting ports around the 
world This floating apartment on the incomparable EF) ra 
a WORLD CRUISE 
Plan vow to take this crutse next Wanter Sail trom New 
York, January 132 days. Fares from $2150 (apartments with 





bath from $3800), including standard shore programm ’ 
P.S. For a New Year crutse i real chrill-—-take the Empress © 
Britain cruise to the West Indies. From New York December 

to Kingston, Jamaica, and Havana, Cuba, 9 Days Fares trom 

S142.50 
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Choice 
St lowers 
Since 1880 
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EDDIE STROUD'S 
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NUSUALLY INTERESTING GARDEN STUDY of Mrs. D. P. Cruikshank and her daughter, Miss 
Mirtam Cruikshank, at their home in Ottawa Wiis pes teaseb 
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loo Hat Fashions 


From Fairweathers 
Make their debut at the Winter Fair 


As always, the Fairweather collection of formal fashions 
presents individuality raised to the nth degre Here you 
will tind Wraps, ensembles and frocks to grace the events 
ot this busy soctal weck magni cht wraps of rich 


velvets, many ot encrusted with fut 
frocks that glitter and gleam with the brilliance of sequins 


or metallics or swathe the 


them heavily 
figure with the classic dignity 
ot a Grecian statue A most successtul collection awart 
Fairweathers 


your chotce You will enjoy shopping 


where you may correct ind charming al 


Wt ips from $39 


Frocks from $29.50 


88-90 Yonge Street 


Choose CSSOLICS 


purchased precisely for your costume 


Toronto 
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A NEW CAP COIFFURE 


inspired by the Directoire Mode 
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BEAUTY SALON — SECOND FLOOR 


EATON'S - COLLEGE STREET 
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OME .... faces you knew 

since childhood . . . scenes 
you remember fondly ... are 
Bridge the gap 
this Christmas on one of the 
fast, comtortable, economical 
Canadian Pacitic liners 


From QUEBEC 
Nov. 29 Duchess f York 
From SAINT JOHN 

Dec t Mon ine 
De 12 Duches f R he id 
D : D hess f Atholl 

Dex 20 Mont 
e Detailed information from your local 
travel agent, or J. C. Patteson, Steam 
ship General Agent, Canadian Pacific 


Building, Toronto 


CANADIAN PACIFIC 


Canadian Pacific Express Travellers’ Cheques 


not so tar away 


Good the World Over 
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—_ Kora Young Lady 


‘ 4 Who Likes to Dance 


Quite in the spirit of Christ- 
mas are these gay evening 
bags. Choose one in gold 
finished metal—or covered 
with simulated pearl beads 

or still another, paved 
with rhinestones. An ex- 


citing collection $5. to 


S40. 








gst» BIRKS-ELLIS-RYRIE 


Yonge at Temperance - _ Toronto 


Mail Orders tilled Promptly. 








Charming 
Portrait— 


L oveliest 


Christmas 
Gilts 








FOR FORMAL AFFAIRS 
OR THE GAY PARTY 


tind something charming 


a 
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Miss Milton's lovely and exclusive collec 


) 
| sand London Gi Wis 


are exquisite, they 


the newest shades of Caracul 
1 ] 
| other Furs——styled by Mr. Joseph 
Y £Cpre: t the ultra-smart in luxurious and 
| { ye furs 
e 


995A Bloor Street West 
KI. 445-44 KI. 5240 





¥ 
OU can prevent rough 


chapped hands—keep your 
hands smooth in spite of 
cold winds and housework 

by using Hinds Honey 
& Almond Cream. Apply a 
little of this rich, liquid 
cream atcer housework and 
always at bedtime. Hinds is 
more than a gummy “jelly” 
which gives a temporary 





















SPLIT CUTICLE 
RED KNUCKLES 


CRACKED 
E1a | 


coating—it is a rich, sooth- 
ing, penetrating cream 
which soothes paintul 
chap, ing immediately, and 
restores smoothness, 


Three Stres 


15c, 25¢ and 50¢c. 


HINDS 


“Honey Almond 





CREA 


TRACE MARK REGISTERED 
er aks 











NIGHT 


15 








MISS ALTHEA GREEN, débutante daughter « Sirs. Walter Greet 
Poronto, and of the late Walter Green, and granddaughter t the late 
Elmes Henderson Miss Green is attending Toronto University, having 
been awarded the Dickson Scholarship im Modern Languages. and is 
keen horsewoman, having hunted with the North Cotswold Hunt wher 
she was in England where she was presented hb her mother t Their 
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Worn by the girl whose mind 


is on her work, not her feet 


mocko Shoes 


When a business girl ts 





power behind the throne st le Q 
| stl h 5 ind following s 
CESss Ss I mit tap ‘ s 
Thats why A. VOCR 2. S 
designed by Dr. M. NW Lo \ 
Pe Reh pers Will sburg. Ont.) 
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WES ADAMS and LISA 


EXOTIC INTERPRETIVE DANCERS 


BILLY BISSETT 





ALICE MANN 


THE 
ROYAL YORK 
TORONTO 
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OVALTINE MVICLINE 


TONIC FOOD BEVERAGE 
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Do This to Ease 
Sore Throat Instantly 


Relieve Soreness in Three Minutes This Easy Way 


The moment y feel a throat irritation 
te r 1 t ASPIRIN Tablets 
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th 1m 
Demand and Get AS P | le N | 





ILEY LAVENDER 
; Beauty (reations 











CLEANS TOILET 
BOWLS WITHOUT 
SCOURING 


Sani Flash 





DR. GUSTAVE LANCTOT 
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Cut glass perfume bottles of flower- 12 

like beauty exquisitely tinted in i ? 

honey yellow, rose, periwinkle blue, 

wisteria, crystal, green, amber of o a? 
‘mums’. Our collection is a bou- i | . 
quet of thrilling variety -ready to be is K 4 
chosen for Christmas gifts or as fas- % % 5 > 

cinating vitrines on your own dressing “a 4 


table. Sketched, from 60c to $2.50. a, a 
Others priced up to $10.00. “FuaE B grils 


TOILETRIES, Main Floor, James St. 
Also at EATON'S - College Street 


“T. EATON C2... 
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ELECTRIC 
OVEN 


ae sit 


beside a fireplace 








in a cold room 
and feel warm on 
one side and cold 
on the other ? 
That’s what happens to a cake in many an oven. 
And all the trouble you’ve taken in measuring, 
mixing, is useless if the baking isn’t right. 


With the ovens of the new electric ranges 
the heat is sealed-in. Your cake is surrounded 
by a blanket of even heat. Cakes or biscuits 


Patt 








puff up uniformly ... bake to perfection. 


You'll enjoy cooking with an electric range. 
And you'll certainly enjoy electrically cooked 
foods — the juicy roasts and steaks, the fluffy 
cakes and biscuits, and the better flavour in 
your vegetables. 


@ Electric range prices are low now. Easy terms to Hydro 
consumers on range and wane Come in and see 
the beautiful new models on display in our showrooms. 





as $2.69 
a month 
buys a 
modern 
ELECTRIC 


TORONTO HYDRO ELECTRIC SHO 


14 CARLTON STREET 


Telephone ADelaide 2261 
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HOW THE BANKS DO BUSINESS 


Banking May Be Complex, But It Is Not Mysterious — 
A Simple Exposition of Banking Functions 


BY B. K. SANDWELL 


A PROMINENT Canadian banker commented not 
f long ago on the curious difference between the 
attitude of the public towards banks and towards loan 
companies. Both institutions lend funds to borrow 
; both are indebted for funds to other 
persons and institutions. The difference is mainly 
in the length of term of the loan and the nature of 
the security taken for it. The loan company is how 
ever seldom subjected to either for its 
Which it employs to secure 
repayment, or its selection of the properties upon 
Which it will and will not make loans. The bank is 


ers those 


criticism 
charges, the procedure 


constantly criticized in these and a score of other 
respects. “The reason,” adds this Canadian banker, 
“would appear to be that the public understands the 
mortgage transaction, and can see the 
between the 


connection 
Various parts of the procedure, while 
the process of banking is looked on as a mysters 
\ny organization whose operations are not under 
stood is feared, especially if it be successful, and fear 


always breeds suspicior 


statement both of the 
banking and of the basic 


This is a fairly accurate 
public attitude towards 
reason for it) accurate enough at any rate to suggest 
the extreme desirability of removing as much as 
attaching to the banking 


business in the public mind and substituting a fairly 
| 


possible of the “mystery” 


Clear idea of the nature of the process of building up 
and loan business. It is in the hope of 


yiving some littl 


a deposit 
assistance towards this end, that 
SATURDAY NIGHT is 


articles on different pha 


publishing this collection of 
ses of the complex process of 
banking For it is a complex process, and it would 
I iy to suggest otherwise. It is much mort 
complex and more difficult of understanding than any 


other type of financial both in its owt 


% misleadit 


DUSINESS, 


internal workings and in the effect which it produces 


upon the economic life of the community which it 
serves. But it is also of vastly more importance to 
that economic life than any other financial institu 
tie ( that governments are constantly being 
called on to make far-reaching changes in the whol 
nature of the banking structure, and even to abolish 


it altovether and turn over its functions to a govern 


ment bureau, it is certainly the duty of every intelli 
gent citizen to familiarize himself with the nature of 
banking and the funetion which it performs in our 
( aaen Vsten 


BETWEEN LENDER AND BORROWER 


l* ONE sense the function of the bank and. the 
{ 








unction of the loan Company are identical. Eact 
cts as an avent to bring the owner of funds and the 
would-be borrower of funds together, or rather to 
enable the owner of funds to lend them to the bor 
rower Without having to “vet together” with him. to 
ei re tern r to scruti ‘ity. The differ 
nee is. th thy inh lends Short. term 
me ired in on ! curity of ids usually 
n proe 0 tri t, While tl Lod omMpany tena 
ee ayaa. tyte Coit curity cor ting of per 
manent 1 tat re t con ! t for tl 
LitFere ne t type ot there COPPESPOnne 
1! } ( } tery i! \ ch the tw titu 
‘ on +} Vt ) 1) t te 
+} y { ! t , I . 
l} t ! t a . 
fut near ¥ ane ' ! 
} Mi} mu tI 


forgotten, a substantial portion of the total funds is 
the property of the shareholders, and cannot be with 
drawn until the enterprise is wound up. It is this 
Which largely 
each company from loss bys 
other mismanagement 


yuarantees the outside creditors ot 
mistaken lendings o1 
The loan company therefore exists to provid 
fairly long-term loans to assist the 
property who desires to control a 


owner of real 
vyreater amount of 
such property than he can personally pay for The 
bank exists for the purpose of making loans whict 
assist In bringing into the possession of the borrowe1 
raw materials and commodities which, with or with 


out processing or manufacturing, will be sold) and 


} 


turned into cash within a reasonable period 


In both causes there is 


lender, an intermediary 


agency (bank or loan company), and a borrowet 
In both cases the ALeNCS does all the work of arrang 
effecting the 


tlso yives the original lender 


ing the loan, inspecting the security, 


ultimate collection; it. ; 
an assurance of repayment which the real borrowe 
could never give, by substituting its own = credit 
greatly strenethened by the contribution to the tot 
fund made by the shareholders 


for the credit of the 
borrower; and it further conveniences the lender 
and borrower alike by allowing each to make the size 
and duration of his transaction suit his own require 
ments. If there were no intermediary the man with 
$5,000 to lend for five vears would have to find a 
property-owner who wanted 85,000 for that) exact 
period, and would then have to do all the work of 
investigating the 
himself. Similarly, if there were no intermediary, 
the man with 850 which he does not expect to need 


security and arranging the loar 


for two months would have to seek somebody who 


wanted just that sum for just that time and ever 
then he would not enjoy the privilege which the bank 


gives him, of changing his mind and drawing out his 


S50 tomorrow He might of course try to sell the 
borrower's note promising S50 in two months, but he 
would probably have to tuke quite a loss Or 


transaction 


BANK DEPOSITS AND MONEY 


B'! this brings us to the most vital of a the 
distinctions between banking and every othe. 


type of financial business, the distinction which is 





the cause of all the misunderstand , 
about banks in the ublic mind For the odd thing 
about banking Is that owing 


loans made by the banks and to the large reserves ot 


to the short term of the 


eash and highly saleable securities which they hold 





a bank is able to promise to repa nd does rey 
the money which is) entrusted to it, not at son 
future date or after some specified period of 1 
but on demand It is true that theoreticalls 
part of the deposits of the Canad ct ter 
is Withdrawable only tter notice t I t 
less; but this notice ha ot been enforced Tot 
eration or more and it Imost incon 
ever would be Pattersor Se Ian 1 by 
ivs that these notice deposits ! cf t 
ca A aen d deposits S noth I 
inder normal condition 
This fact, tl 
! SI ! aden 
, 4 \ Ca ( 
( 





BUYERS ON THE SMEPHEIELID MARKET tn London, looking over ¢ 


ipples are pard with funds supplied by the banks 


collections through thei London othice of vents on delivery ot the 


Growers of these 


inadian apples 
on the security of bills of lading, the banks making 


ipples to British wholesalers 





PIONEERS THESI 
the rush of ‘98. 
the Klondyvke. 


Yes but not in the ordinary sense These 
In short, they are staff members of a great Canadian bar 
In one of these canoes was the scales on which much 


from this wonder « im}} Was Wel 


BANKERS FINANCE THE FARMER 


Over $400,000,000 is Annual Turnover in Bank Loans 
For Agricultural and Livestock Industries 


HODGE 
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FINANCING OF WHEAT 


| funet 
wheat. for 


MARKETING 








26 SATURDAY NIGHT November 23, 1935 


PITFALLS IN DOUGLAS SYSTEM 


Social Credit Theories Fail to Withstand Analysis Despite 
Complexities of Their Chief Exponents 





BY ROBERT CRAMPTON 


Ay \\ \ \RD KEYNES, who s col 1deVres? to b } Ut { COoOnMSsSUMe! iVs the tot ul of ill \ 
e rie } first three r four monetary experts ne | The \ po a t has bee! ignored 
live t enth ted as saving that he does Is { ts ! telescope vith the result that the 
i y i . ' 
not underst the Dou s Social Credit eorles nar price v the consumer is only the retailer's 
rh } t {tu \ rdoned thereto i we co! COs Tor the s s b ivment pilus Nis \ 
t¢ degret \\ | tt nplicated payments, Nis a I lding rofit The 

, ! ] ] ? , , t) r + } 
formu ( ‘ f the M rs plat Douglasites apparently verlook the fact that the 
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me ¢ } ‘ f ' $ } ; h, eh f 
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¢ mt1\ Who = } ( t 
wi ine ( ry S ! L recey \ 
t ’ ] + 

nd vn ithet ! It ! Ss unable 


side tana vhat tl \1 r is driving at, it Is PROBLEM OF DEPRECIATION 











¢ shat <4 tnt faith nd it ou 
P: ; theorist rl neh ee GAITSKELI idmits that Major 
MN, 1 SIT 7 t ( sts \ t 
Saas ‘1, f » But in its stupid to monetary theory in that he suggests that the 
cre OT! t ' yu aye 
, m | + wit} ! fi cy in purchasing power (assuming 
3 : : of course that the quantity and velocity of money 
‘ j thusiasticalls ! iInchanyved inless there is steady spending 
- 1) en rt t) ) ft tur 
tizel ind Fo in Obvious reason which will be ipparent in 
\ i} xt Parliament i moment. we would have to deny Major Douglas * ne 3 ‘ mee Mics ; ‘ , : 
rf : even this minot tribution to monetary theory A LOAD OF FEEDER STEERS in a Western stockyard. Stock of this kind is sold in the fall to a farmer 
oa ‘ “4 Y ae f But it is readily admitted that even a cursory studi in Ontario for finishing purposes. Their purchase in many cases ts financed by a loan from the bank, re- 
, : ( f bala heets of our best-financed corporations it payable when the steers are sold as finished stock in the spring. 
tne ist five vears will reveal that. while depreci 
¢ arly charged, replacements have ing to create an excess of purchasing power. The part of hundreds of competent and earnest men who 
not | is regulariv taking place. In other words, Douglasite will not admit that. under the present have been striving to the best of their ability to 
WHERE AMBIGUITY IS DEFENSE res ' ‘at i 1] ‘ej 
te san item of cost of production which system, it is possible so to create an excess of determine what are just prices and to get all 
: ‘ : t s not st it to the consumer public. so that purchasing power branches of an industry to maintain these. That 
\\ +s ; ' Oty. ee sof finished goods total more than the total The allegation that banks create eredit out of | each has been a failure (we have seen some examples 
Tr mone the try for the purchase thereof. nothing. and the further contention of the Doug in Canada) has been due in the last analysis to the 
clation may also have some- asites that as commercial banks —and many central !™Mpossibility of controlling competitive primary 
vith itand rulings f collectors of incom banks——are privately owned there is) a_ private production and markets. 
NY tax } gnt a condition where depreciation 1s monopoly of a public functior are essential points It remains to consider Alberta. On August 22, a 
: sion, when even prudent manage Which should be examined in any critical analysis of | party headed by William Aberhart, B.A., swept the 
t essary. An instance comes Dougiasism. But this writer will not deal with old government out of office. The voters were willing 
< steel industry it is customary to this phase of the subject because it is already to give the Aberhart brand of Douglas social credit 
ition at so much per ton of produc discussed elsewhere, notably in the leading article @) Opportunity of giving each good citizen $25 per 
t rv that the machinery of by B. K. Sandwell month in a non-negotiable certificate. 
vears t with use, not merely with age There are various difficulties in the way. Suffies 
people a vear or two ago ruled NO CURE FOR DEPRESSIONS here to mention only two of the many legal dif 
ess depreciation was actually charged in the ficulties. The first is that the Dominion Government 
he rates allowed under the ‘ . , 1 controls : atters relating t ney and IS ¢ 
ee ee MENUE cure which Major Douglas offers for the ontrols ll matters relating to money and it is a 
ud not be claimed for income - ; se : crime for any person, other than a chartered bank, 
‘ viered diffe rence between what the public has to ‘ ‘ ; 
ses, S ive Income taxes in times wher gees : to circulate any medium which is intended to be used 
j : spend and what the goods have cost to produce is ; an : 
sare! eine operated at capacity, some com- ik oAg ‘ as money or as a substitute for money. The second 
y to determine what are ‘just prices of goods oo epee r 
es have red off more carnings to depreci- : : ; kactaas : legal difficulty is that any emplovee or other creditor 
S ‘ offered by re tailers. Customers then would be per | ] . 
PSSALV But does this mean a : \ 2 * has the right to demand that his employer pay for 
mitted to purchase these goods at a discount from : ; 
power —an aggregate pric ; ‘ . his services in legal tender. Mr. Aberhart has 
; ; the market price. On presentation of evidence of ’ . 
. ct re I his com ‘ ; ‘ } ee allowed it to be known that he would have all pas 
s ; ae sale, the retailer would be compensated by the nation ; ; ‘ ‘ as 
the purchasing power of the : ; . ments made in Alberta in the form of script. Such 
by the gorant of idditional credit. o1 Issue. of ; 
444 a institutions as railways and banks would, it appears 
i¢ onhil money ; ‘ 
1 1) be expected to pay their employees in script and to 
There is also the proposal that ll] individuals . 4t . : Area 1 : 
COMPANY RESERVES NOT STERILE en ee we proposal that all individuals hand the equivalent money over to the government 
be granted monthiv credits which would be, 1t Is said, 
IH! r t seems to this writer, is that the the monetizing of the assets of the nation— cashing 
bee Wen He: “easel osc ne ee a 120 MILLION—OR TEN? 
’ + < situat could ©} t i cultural neritage OT the people 
YA yo he mib lo offset the criticism that these proposals would mm TC : , ‘ 
roam ‘ e publi , e : ore 2 r IS estimated that the payment of $25 per month 
be by taking the cash monev in the if put into effect, lead to a progressive inflation : ‘ i ; T} 
AEE ‘ Bae ' . : or . 7 er goo Ze? W ‘oe ‘ STOLOOOL000 le 
mt and locking it un in 5. safet Which inevitably would cause a rise in prices, it Is er Eom, Cine i — , ; sa 
AINE IVER 4 Ay? ATL ch Seth , ca : : ; ; ‘dinar Yso? ultiply SLO,QO00 000 t ve 
ae Se aaa ass Se aS en Matad that ts Gakensl clk eaionis acu & ordinary person will mu a LO, bs welve 
I ma reat, wea I / 5 earac , months and arri ait } fivur STZO,000 000 
! nvested In securities Ss not empowered to reduce oO} withhold altogether con m 1 fe e = , we oe ae is ae ’ 
Bas Mt : ie P Pee ieee which Mr. Aberhart’s provincial treasury would have 
ise of a new machine for a factot sumers credits, and citizens credits, to prevent this ‘ : TI ; 4) : 
i WM I POY a Tet \ c é ( “is ne ralisiny tnis sur Set a) Fs > An 
irchasit woy—— for 1) sie very thing. Some critics have pointed out, however, ii ies me ee ee <r oe a een vee 
ee ee ae Ce that the eitiholdae wi evenike aan iain thd ua insuperable difficulty for the reason that Alberti 
} Pact \ 1] } beds nt } ; people already consider themselves overtaxed to raise 
the company is not ready. f ive effect as would the withholding of credit) unde : 3 ; 
mpat 1 ! 1 I n Arai Bis : 4 the $15,000,000 which is presently required to meet 
fhe “oovprnment ti nay Avages present conditions Phat booms and depressions 1 ‘ al : : 
F e = pay wee a ; : the expenses , al g 
¢ staff or in special public works would still be experienced is more than probable, and Pee Se tee ae 
Baro SO ees Wisk ees, Neal there is} vidence that the control over pri nd But Mr. Aberhart is sure that all he will be 
< though not immediz:ntels there Is no evidence 3 he control over prices and : : : : 
‘ecquired to rais » the first $10 df Di 
: AL atau iio monev issues exercised under the scheme would be required raise will be the first $10,000,000. After 
PILE ; ‘ ape : that. 4 IYOVINGE | have the funds ava , 
or ai 3 ; — any more effective. and would be enormously mor LG. he pr. plot? will have the fund available 
= * Z : a . } rt i i tTnerve \ yr?  \Tre ely i l ST) ] yor F 
Bee ees eee oe complicated, than the present system of control OCU th 1 vill be extremely rapid spending of 
int through suck quasl-vovernment Institutions as - : Jaap tga ee Many opl will have 
Sree a4 Llicde Sera something to spend who have not had it for a long 
rate central Danks, PUDICIV Or privately owned 1 a1 
time. Others without quite the same urge to spend 
+ ’ . . “ . ‘ 7 
will be anxious to get rid of certificates which may 
PRACTICAL DIFFICULTIES INSUPERABLE depreciate rapidly in) purchasing power. A dollaa 
‘ UToin the opinion of the oresent wiiler, the “1, Wil be 85 Bood next month as this but peoph 
B : Will not be so sure that a social credit certificate will 
: have a value of $25. Gresham's law will be a factor 
T consideratior er 1S¢ of the practical difhiculties ; 
the spending 
‘ Mr. Aberhart thinks that business will be acceler 
l ree year ited to such an extent that the $10.000.000 will flow 
A , back to the provincial government before the next 
tl ) rt } t for tl yweonefit t . 
| payment is due It reminds one of a street scene as 
1) ) rent exeent — . ‘ 
| i a depicted by a movie projector peeded to several 
t t {for on tne 4 
times its normal rate 
TAXATION IS ONLY WAY 
oC fact is that Mr. Aberhart cannot vet. hi 
S1LO,000,000°) back into the provincial treasurs 
Without taxing it) back The non-negotiable cer 
tific ite Is not inv vood to the retal me rchant. fo. 
example, if he cannot vet from the tute credit house 
T T ) A PLUS & nother non-neyotiable certificate which he can use 
ta pas ni bill no while the ct rtificates will 
undoubtedly pa rapidly through the credit house 
they cannot remain there as an asset of the state 
On the contrary, they must be a liabilits 
In all private and yovernmental dealings betweer 
Alberta ind the outer world still blunde riny I! 
darkness the orthodox type of money must be used 
This, say these foothills Utopians, will) be easy 
because Alberta is an exporting province. But the 
hundred million bushels of wheat which Alberta can 
expect to Sé 1] thi Vear 1s on has been owned bv the 
farmers who grew it. It is doubted if these hard 
working farmers will be ready to sell all this wheat 
Mr. Aberhart’s government, to be paid for in 
oclal-eredit cript if thev can sell it. as at present, 
for coin of the realm or its equivalent Except in 
the improbable circumstance that the grain growers 
f Alberta voluntarily co-operate in the scheme, the 
we a pee, _ rydur vreyy n wh bh th 
. pen tg a a OnIV Wav i wnicn ne government can vet control oft 
ee rer nei . ' 
< cepted F these export assets for the payment of outside debt 
, Will be to tax it out of the possession of its rightful 
ow Such taxation on the ecale nece irv to take 
care of Alberta’s financial problem created by the 
oclaleredit tri imph it the polls in addition to the 
problem which the government has inherited from if 
predecessor would amount to confiscation 
A MODEST OUFBEC FARM, illustrative of the home of the average type of gener il farmer who, fre All of this is clear to everyone who has not fallen 
\ , quently without realizing it, benefits from the use of bank furds in the marketing of his products and in under the pell of a dreamer who has become 


many ses finances his production through direct loans from his local banker Photo by “Jay politically powerful 
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e. covering the ddition to its powel duct of munic 
A plant of two new units were awarded recently municipal officials | 
by a prominent Ontario town not far from Toronto rccepted 
The cost of construction runs. int } dreds of prot { 
thousands. Municipalities usually do not } ad not A 
quate cash balances available for ich pury Ir r ti it 
addition to the tdwn’s need for additic We} publi Ms 
facilities, consummation of the project enefi vit t ( 
the community and the Province greatly. It ( | I U 
for the employment of a substantial for f re Ont ( ! 
and technicians. It will provide muct d worl ried ‘ 
for a large electrical manufacturing nce) of \ nt ! | 
provide business for other material manufactu | 
vhose product Vill be required » COM] te ft { I 
thus increasing factory mpl n t Witt t 
The questlor irises 1! ) ( n WwW ! ct iF i 
of this kine VnNO W provide re lite t} sums neal 
intil such time as adequ funds « cul q 
from the sale of a debenture issue? Right sent baat 
the public are hesitant about bu municly vee 
securities except where the record t 
THIS IS NOT A TRAPPER’S HOME. This pictures a branch of a great Canadian banking institution estab. 2? CANNOT Walt. The answer 1 : this 
lished in a young mining camp. It may be accepted that vault facilities were limited to an iron box; yet any ate 3 te ee on ee " tat ce 
depositor had the assurance that the whole assets of the great bank guaranteed the safe keeping of his funds epee eee eh Pneos pare 
r his silver and gold. rne ¢ paca ee arene ot 
to ©) t\a Sper { + = 3 ( . 
palities They ire cons y W ny iVa S 
BANKS MAKE. COLLECTIONS EASY ine esicing Giaittandi scarce i Se 
ut rvicing {f outstand St = Issues A 
irity for the loans they are viv 7 gonm 2. 
on Incoming revenues. But the es frequently at fina! 
5 : T FE di t + | D it Fi d ot payable for months after the = made 5 
usiness I|urnover Exceeaing !ord eposifs rinance Furthermore, taxes are hard to é those da : ‘ 
o e d total collections art en fal w the n t i 
By Convenient Negotiable Instruments ticipated. Municipal authorities, more 
Mten been Known to en t JUsINess met 1 7 
BY W. A. MCKAGUE siness principles dictate policies. 1 $0 
f the problems faci } ink this : 
_ MOST people, a bank is a place for keeping . Money is used by a large majority of fairly Vy isiness \ 
money on deposit. To a lesser number, it is a well-to-do people only for payment of small items | Y mai eats 2 r 
place from which money can be borrowed. Neart and cheques are used by these people almost ex ‘ living ic.4 BH 
every customer uses its cheque, draft or money order — clusively for the settlement of larger amounts. The ction projects Rae oa ; s 
services for transfer of funds, however. And from use of cheques for payment by the consumer Is secured t ! 
the viewpoint of the firm selling goods or services rapidly increasing. Among the wholesale trade the ! credit « he mu i 
over a Wide area, the collection facilities afforded cheque is used in practically all settlements” (quoted tu ssue is | 
our banks are oft paramount importance. from Credits and Collections, by Ettinger and US 3 i ; 
It is, in fact, interesting to recall that the pri Golieb)., A cheque may pass from hand to hand by he banks” stand ( t st : ; 
tice of settling a debt through the medium of a endorsation; ie. it is a “negotiable instrument.” ! tly in { I 
banker is older than that of depositing money at (nother interesting point is that while the cheque the ultimate dispos . 
interest. The Romans were familiar with the ‘bill is first of . in order on a bank account, even if S eadv stated, is () < N 
of exchange’: much of the trade which had ther there are sufficient funds in the count, and the ider ble safeyu t \ 
developed between Rome and Greece, instead of bank hae ne it on that score, the cheque itself head with s ct \ “ ss 
being settled by shipment of money or goods, was wecomes the direct promise of the maker; that is, if 1] Ss f secu e 
cleared through dealers in bills of exchange; thus a you receive a cheque which is returned “nos.f.", you st Provinces f) t 1) : 
Roman, buying something from Greece, could pay a can at least hold it as an acknow ment of the debt iirs. The b ; ‘ 1) S 
local dealer for a bill or order drawn upon some ind a promise to pay it many nces with p : 
other dealer at Athens. In the middle ages, when lo avoid any doubt as to the sufi ney of Tunds ursued v the muni ties. | : 5 : 
the custom had developed of leaving precious metals debtor may have his cheque certified, or “marked direct loans. the ks. « irs < : 9 
in the safe-keeping of goldsmiths, a payment could by his bank, before remitting it. The bank stamps barge imounts : . ; 
be made by an order drawn on whatever the the cheque accordingly, and notes the item in the Domi ind | : 
customer had at his goldsmith’s; such orders later Customer's ledger sheet, so that it may not be drawt De pshseeO 
passed from hand to hand as “bills of exchange,” 1 second time. Such a “marked” chequ mes 
establishing a practice which became one of thi the bank’s own obligation; the bank has certified OF NATIONAL BENEFIT 
corner stones of banking. It was some time Inter that the funds are available in’ that) customer's ? . 
that the goldsmiths found they did not need to keep 2ccount, and that the necessary amount has beer :. THE vu s 
all the precious metal on hand; they could lend part reserved for payment of that .particular cheque MRS ee. ao : : i 
of it at interest, or set up a credit to be used as Such a cheque, therefore, is as od as cash exc pt large amount 1 Is Ssery 
desired by the borrower, while in turn they owed the in the remote possibility of the bank itself failing from a nat St 5 
borrower what he had deposited with them. It was between the time of the cheque’s certification eee, oat ee - ; : : : 
only through the expansion of loans and interest its presentation. Firms selling goods or securities tricts, base n . > 
earnings, that the banks later became able to pay a and other creditors, 1 rally like such cheques > 115,000,000 last a 
small rate of interest to the depositor, and set about may require them from customers about whom thes $150,000,000 It sent a > 
the business of developing deposit accounts which ive not sure, before delivering the goods rly 10 pe Ct A 
has been such an important feature of banking 1 se ER eaCSS 3 
modern times. USE OF BANK DRAFTS KSEE 
So it has come about that the individual 1Ze! hartered ea ; 
and the business firm, both make the setting up of ee In status to the marked cheque it Ie Securities a4 
a bank deposit accoun or of a bank credit, as the AY commo! n Canada t tle : . : e securities W 
first step in their arrangements to pay their accounts cheque draw the t it I 5 159,000,000 7 
and debts. The customer who, making payment to to the accour f the S11 t oe = ag : ; ; 
nother party, does so by merely sendit through payment Wat PEFIOG ME 
the mail or delivering a cheque drawn on his bank \ bank draft is \ = 
wccount, Is adopting a method of payment ch i anothet isu rent Ot 
obviously the easiest for him, and whic s at tl payme to t t ! t t n 
ame time most convenient to the creditor. There 1 type of document ecau t 
no handling of notes or col In Various ae mi I s OT D nN nt \ 
nations, and no danyver of loss by fire, theft or othe) which mas araw I 
Wise, since the shoau made pas ible to the creditot bering adjust ( I I I t 
is valueless to anyone else. Both parties to the Instance Canadlar K 
transaction are making use of facilities which have Montreal or Toront VI 
been ce veloped through centurie of banking and DPAT ( Tew ¢ 
exchange It makes little difference whether debtor but SO Ma { 
or creditor live next door to one another, or ir with a bank t t [ 
different countries States, Great Brit Pore 
bins 
EFFICIENT MACHINERY these points. So fat 
Pank cdrart Pea = 
( y COURSE there are limits beyond whicl L at ( MV 
ordinary banking does not go, in the collection imount mt t ' ' | 
of accout The banking system merely provide count W I cul t 
machinery hy means of which a transaction can be ul cv { tus rt Powitt t $ ill 
completed when both parties to it are willing and MIS own da \ { 
ible to comple te it It include such oa pointed hand 51 con { 
reminder as the presentation of a draft. It does no ( ed u i 
however, provide anything to coerce the unwillit deducted from the mak \\ ( t : | 
debtor, and is therefore not i substitute for tt Merely nt { t ' i 
collection or follow-up system of the creditor cot Phe ord ry comme. ratt on x i 
cern, nor for the colleetion agency which handle \ \ n t count ) 
this class of work. It has nothing to do with the \ ( { i v the « \ 
taking of a case to court for enforcing collectio nthe tor, te ! \ ! aceees . 
An important point in commercial practice, there it t real ‘ | 
fore i that credit, including bot! ibility. and OU ¢ { Putu ( t t tt 
Willingness to pay, must be examined by the firn nted at ( { t ton ! raw for 
cor adert the sale And it is also well that afte) ecepta t \ . it I vl ( 
liverv of the goods has been made, any questions mike & 4 pron } t What act Ny AE 
In regard to their quantity or quality, or terms of woas 1 , \ fire : 
ale, be adjusted before the settlement = take iston \ t t raw ( | for 
document iry form n t I t ralt t Kh init 
The cheque best know) f all instrument ot t) t tu ect 1 
payment has been deseribed by an authority t to t stbilits 
written order drawn upon a bank by a depositor { aratt t de n t custome) I} ) : : 
requesting the bank to pay oon ight a certain sum } t Wwe t} tt ' WW rancl Yr ant PHIS PREASURY VAULE DOOR ot one Canadian Bank Head Ottice (an hers ) 
of money to the order of some person or corporatiot i ! t \ re t i) whet ' tion to the depositor in that tent branch in a new gold ¢ amp just as IC Lives | 
imed on the face of the chequi rhe cheque i m t | t rat eX banking house a floor or so hove Uhieves mig break throt pee as ™ 
convenient that it ha hecome the prineipal mear { t t ru eal bank although there is no such thett record but they did all the eae to Dd 
of payment and the most used medium of exchange ( P ¢ | this loss at the one f tier Drancl 
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SERVING OUR MUNICIPALITIES 


Two Important Aids Provided By Canadian Banking 
Institutions—Expert Advice Solves Problems 














28 


SAG 


RDA Y 


NIGHT1 


November 23, 1935 





MOVEMENT OF GRAIN FINANCED 


Canadian Banks Provide $100,000,000 to Move Western 
Crop by Extending Credits to Business Men 


BY HENRY SOMERVILLE 
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AIDS INTERNATIONAL TRADE 


il first movement of the grain is from. the 
r Farin tact try elevator, the second may be 


he Head ot 


\\ ryet the great Importance 
Port of \V iver in recent vears but for oun 
Sit the eastward movement may be 
4 Bank finance being still required 
Fort W iam, the bank takes as 
Warehouse Receipt instead ot 
is at every sale of grain 
- it every change of custody the 
Ww form of security These are not 
m: they are changes of quality 
Warehouse Receipt, for 
security than a local Warehouse 
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GRAIN ELEVATOR AT MIDLAND, ONT., lake side storing point for wheat from the prairics to be 
Bank funds financed in many cases the growing of the 


made into flour for Ontario and overseas consumers. 


wheat on Western farms; its purchase at Western country clevators; its transportation to lakehead at Port 
Arthur; its storage at Midland, and, finally, its milling into flour by Eastern mills. 
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ALL FISHERMEN AIDED BY LOANS 


Benefit Sometimes Indirect But Great Fish Industry and 
Lonely Bait Fisherman Alike Helped 


BY GORDON RUTLEDGE 


He GH MUNDEN, lonely bait fisherman of Holly 


rood, Fortune Bay, is probably unaware that he 


Is helprec In any way by the Canadian chartered 
banks. The very name, Banks, means to him a great 
fishing vround. It does not bring to mind a fat 
flung financial institution. Yet this worthy but very 
poor Newfoundlander is beholden to the Canadiatr 
banks. and to the depositors of these banks. Of 


course, the man is an almost infinitesimal factor in 
industry which Canadian banks 
serve in many ways; but because of his very small 


ness His cuse is mterestingyg 
Down in Lunenburg a fishing schooner, of the 
iss made famous by the Bluenose, is preparing to 


to the Grand Banks, some 500 miles away, for one 

of her three trips of the vear Phe owners have put 
me money to get the craft in shape but ready 

So these owners (one of Whom 
Imost certainly is the skipper) go to the bank man 


iver, talk over their expectations and their needs, 


ind on these expectations ota catch on their char 
acter as men and as fishermen —-they get an advance 
cash (perhaps 81,000) which is to enable them to 


vuuy needed supplies of salt, ice and bait 


Bait. that is where Hugh Munden of Fortune 
Bay comes in. Hugh sees wide horizons but his own 
viewpoint Is narrow. However, he knows the way of 
the Cod. He realizes that the Cod may lack the gleam 


t t 


f intelligence but vet knows what it wants, and that 


that the Cod will bite at Herring in 


spring, at Caplin in summer and at the rather dis 


yusting Sq the fall. So Hugh fishes for, o1 
collects, these fish in season; and when the Lune 
uury schooner comes in he has the acceptable bait 
reandv for re to. t ne vet Cusl perhaps 
25.00, perhaps SDOLOO but cash. Now the Canadiar 
inch bank doesn’t turn over the $25.00 to Hugh 
> It Ge At er to Those 1! charge ol! the 
choone Ipon the lerstanding that some moneys 
e |] ( I dont for 1 the Imme) 
I} ! ! \} t mu Ped I (iit 

‘ ' RB { og ‘ 
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my pr ( t Interne t 1 
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more dollars per quintal, enabled them to I 

The case of Hugh Munae make t very clear 
that Canadian banks do help the si ta el 
vyaged in fishing vet the rewards of hi haibot A 
tracing of the wider and = perhaps more commot 
method of financing fishing operations vives turthe) 
evidence Of this 

It mt John’s Ni Vi UTi¢ ! ( t I \ 
an importer and exporter \ ! Little t 
upplies His turnover is not 2 | needs 
credit to pay for nis pure ‘ I redit me ts 


trom his bank What security | ve mav Vary 


It may be in part the goods purchased t mav be 
othe l re «il isst ts I it 4 \\V A _ seat'e te thie sei il 
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nd successful bus 
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turns over to his merchant } mere} } oo 
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} } ] ‘ + ‘ 
merchant probably pas tor. he } rn 4 h. knowiltr 
the market or he n end the h for ay 
consivynment If he does th the } nk earn hely 
in this operation, handlit ft 
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this Water Street 2 rect t ; | 
Loo oo t} ‘ ( Anh 
Para Manel Saktlaa 0 I 
fist howe ) mie \\ ~ t rhieed'e 1 
from the merel t th 1 t athe St Tol 
merehant ma ad } rar { } | t 
merenant H (te ( ( ’ rod 
toot boepcnent t ' 
vith hoa } 
‘ vith ' 
t ! ~ tythe 
( ( 
\ t} { } ; . 
‘ in pe 
Split) ~ } 
S100 7 


BG AWD LITTLE BEN EE IT 


A EVERY step ther jaitl ee 





1 il ! ! h t 
} ( l 1 tr . 
i} | 
+} itt { 
‘ ‘ i i \\ 
fishermer 1 t suit 
thi +} | d he re t +} } | 
ad I} ti) ne] ( t} rn ‘ t f +} 
E 4 { ine le erye | 
The build ir, +0 { } ch ' } nothe) 
( he} I ( { rt } 
’ t? ' ? : 
l 
i} i} 1 pole I 
| Vi 1 ree or } } ] ! bli 
r €heste. deciae thie \ \ } ) 
\V I ai tr \ t 1 Wi ! ( ! burnt 
| beenu } ) \ ) J ric 
| net 1? t 
{ t 
+} try . t ¢ < 
| ‘ 
+} ‘ ’ dl ' } } dt 
} ] } t N | } 
t 4 ’ ' y t , 
} } t} ) } t ‘ 
\ t t 


November 23, 1935 SATURDAY NIGHT 29 








mention tne nterest of Its « Ce yoe Ol i ! 
” | NoiMder tak { peculat b ‘ I k I ! 
YES, BANKS HAVE MADE MINES! Peres kta re 
The growing nur nining 1 
F . ‘ yoards reve: that th ! ! i} 
rom Earliest Days Short Term Loans on Basis of ee eS : 
. . whose life has been inextrical ‘ 
Industrial Credits Saved Many a Venture While there is no suggestion th 
BY B. F. TOWNSLEY Se aa ct nine | 
YOLD mining, swivel chair economists aver, is charges. This meant a heavy inventory and a capital acta A ; 
VJ man’s futile process of transferring the precious outlay that the young producer could not  itsell lat 
element from the hidden vaults of nature to other finance, so a bank was consulted. While recognizing those ay ! 


equally hidden vaults of our banks again to pass that the winter’s supplies 130 miles in the bush wet 












































from sight if not from knowledge. However this may scant security, tne bank also realized that profitabl 
be, certain it is that banks play an intimate role as operations were assured as long as the property 
vendors of service along Canada’s far-flung mining could be kept 1th production A Joan was made covel PAY | N G WO R K E R S 
frontier. In the pioneer days of a camp, the bank’s ing costs of these supplies, essential to production, 
unpretentious tented or log-cabin stand is a familiar with the result that before summer transportation V . B kj . a 
and welcome sight. As the camp develops so do the — opened the next year the mine had produced enough arious SRRING Services Facilitate 
banking accommodations and services, up to and gold to repay the joan and had built up a working v || Dj : : 
beyond that triumphant day when those who ad- capital sufficient to finance the next year’s supplies ayro istribution 
vanced the money for development cash their first This mine now numbers among the dividend-payers 
dividend cheque A Manitoba gold producer, in an isolated area BY JULIAN MONTROSE 
When that polyglot caste stampeded to the new- Was confronted with a lack of local banking facilities 
found Yukon placer gold fields at the close of thi but a system of credit was instituted which might pr’ 
last century, one of the Canadian banks was quic! cause an ardent social credit exponent to weep fol ind 
to join the motley horde. In went accountants, Joy. It was arranged with this bank that the was 
assayers, and certain equipment including a melting should be paid twice monthly into the workers I 
furnace, and thus the miners had available complete accounts at Winnipeg and that the worker might He fougt I 
banking facilities on the new frontier. From that draw cheques against this, payable at par within th iny f vou 
primitive service of weighing and smelting the gold Province. (As there is small demand for currency Hi. ! r 
dust from the placer miner’s poke, mining and bank with the mining company’s store ready to extend KEFL LAID—At this stage first payment is due fron times 
ing have been like Siamese twins, as each has credit to the workmen, the principal demand for those who ordered schooner; thus the contractors are able e might 
reached new pinnacles in our economic developmen money at the mine is for the purpose of paying to reduce or repay a bank loan secured to finance materia cre nis OW! 
poker debts. The psychological influence of th ind labor xpected 
A LOCAL EXAMPLE absence of money is that the cheques are limited it) . f which ever 
number. A brake is placed on the activities of the While the chartered banks, almost without exce} leal in the v 
TTHIEN the great silver deposits of the Cobalt area ever-present bootlegger. Even the poker debts have tor evidence growing interest in the minin; nad Of recog? 
W were brought into production in 1904, a new  @ Way of cancelling off to a surprising degree, so development of the nation, it does not seem probable — family” even t 
era of mining was ushered in which led to the dis- very little money changes hands in the mining cam}; that they ever will enter the field of mining financ elow the t 
covery of the Porcupine and Kirkland Lake gold and a high percentage is saved : a extent that some would like Their custor No fir 
fields a few vears later, and launched Canada as a tt to 1 ing cannot t < < ' 
major gold producer, Not with the gold balances and BACKED BY SOLID WORTH differ from the custom with sard t dus ‘ 
melting furnaces that characterized the primitive nter s. Elsewhet this series of studies i y 
placer gold) operations in the Yukon, but with i inne heyday of placer mining in British Columbia © #0€ banking the re det dada : : 
Vitalizing credit did the banks again follow’ the is over, but this poor man’s method of winning to now fat d What manne} s legitimat th s 
pioneer; and Cobalt, with its veins rich in. silver gold still supports small groups who continue to pat Ssist industry, so 1t need t be gor t t r 
trom the grass roots, found the banks an indis- along the once flourishing streams The working engt nel But iG it S rv t s} SOT Sait 
pensable ally, as the famous Coniagas mine, richest capital of these miners is a pick, shovel and pan ivitation fo wider uss wank funds y : 
silver producer from a single forty acre claim, ha Again the local bank is the ready purchaser of the it is noted that in an indust rt ¥itis u 
reason to remember. miners’ vleanings and its gold scales are an essen function of iS to nell LATTES t 
When W. G. Trethewey made his lucky strike tial piece of bank equipment. These small individual = FL LEPmis; Wht au 
which was later to be known as the Coniagas mine, purchases of gold are accumulated until «a worth 7 
he. like so many ¢ thers since, had no funds to finance while shipment can be made to the mint, and it is GUARANTEES NECESSARY 
development His partners, too, were financially not an uncommon sight for the bank inspector to find 
embarrassed, but they scraped toyether S4,000° and small bottles of gold, carefully labelled with thei | AND, buildings, mac nervy, other equipment 
vouged out the first carload of ore from the mine’s purchase price, standing with the curreney 4 least a portie f e working t 
rich vein. But there was no smelter or purchaser fot Quite a contrast to the early banking facilities company should be provided by the owners 
the ore closer than New Jersey, which meant shiy on some of the Western United States banking business, Whether the owners be few or a great 
ping costs and embarrassing delays ere the ore could frontiers were the Canadian banking institutions. In f shareholders. With private Investments thus é 
be assaved and settlement effected. With its funds this connection a story will bear t y. In an early \ x the foundat t hus ss 
xhausted, the quartet of mine owners found refuge Nevada boom, the one-street mushroom town boasted capital, such a business as ‘ vy 
the local bank, which extended credit against the all the usual enter] rises. A vambler, looking over the mately cat expect Dank t ssist in the finar ny} 
deferred smelter settlements and thus advanced the situation, observed that ot i | k seemed to be f irchase f } 
Coniagas on its spectacular way to be a payer of lacking, and thereupon set up shop, fortifying hin for few months until raw materials ha een s a 
<12,.000,000 in dividends from its capital of few self behind the crude counter that served as a desk, to the customers, Whether those istomers 
dollars but much faith and toil and announcing in big letters on his window front, manufacturers, Wholesalers, Yretallers ot aes ~ 
“Bank.” The new town teemed with activity. There consumers. Expres ! tl t fu : 
SOME CURIOUS HISTORY was a steady stream of depositors from the moment ofa commerchil bank is t ipply funds which wt oe 
the doors opened, and the new bank flourished t put to use by the borrower will nresented in his . M\ 
THIEN N. A. Timmins was on the first round oi such an extent, so the story goes, that Its proprietol balance sheet bs Wrent assets, { E : 
\\ his Judder of mining fame as the ploneer oper decided to put $25 of his into the new issets 
tor in the Cobalt camp, the banks were, perhaps Venture, Interesting, this, tive of a sit The same re ~ . s : 
naturally, ina quandary about the problems con ation if not literally tru s t vetween n y ( 
fronting the shippers of ore, and some demurred at thought, that the Canadian bank, in tent or shack, banks. The prospectins evelopr t. inst 
king loans. Mr. Timmins tells how officialdom of may be in flimsy quarters but has behind it t plant and every ot phias f mining , 
bank in Toronto refused a 810,000 loan on a ship solidity of the whole service of which it is a branct point of actual extraction of Se 
ment of silver ore which ultimately gave a smelte! ts gold might be stolen, but the depositors woul with funds of depositors i { is ess 
return of over $50,000, This incident proved costly not lose. The whole resources of the great institutic such advances are is they 7 ! s : 
to the cautious bank, for it lost a good custome stand behind ruaranteed by other individuals mpanies W 
when a orival was quick to recognize the loat bility to meet their guarantees. but 
ecurity of ore in transit. Thereafter the banks ot TRANSITION PERIOD ompany has me int roductior t \\ pit SOME EXTRA AIDS 
the new town of Cobalt broadened their services to can be legitimately supplement wit oe TIES 
mining by financing many a shipment of ore for a | pes established procedur no oflmaneciny = minit h the pet between the tin L | 
young producer low on working capital, just as one properties Nas been to issue turther cuapit ind 1t 1s Sold DS t » \ ~ 
had for Coniagas, and finally another for Noah pene rally by a reorganization of the mining cor tner custome} 
Timmins pany or by tormit Hew rat ! l SOME t 
The pioneer bank, however, Was soon to recelve mining companies themselv 5 t 
new demands, and a wide departure from = genera Ingly important role ! ! rer 
banking practice came when the Farmers’ Bank near the production stage vmpathet + ae . ; “ 
inanced what is later the famed Keeley silve) Mining finance s admittedly it transition i Inapprer 
nines, by the purchase of its bonds. This venture of period, with sounder policies and higher percent in indust S 
the | h president, Dh Beattie Nesbitt, had a of public money cerning tot treasul Bina ft this dis 
far-reaching influence on mining finance, for th orgnnizati 
Keeley m \ w to give up its riches of silver monev lendet ' t 
ind became one of the contributing causes to the privilege 4 \ 
Farmers’ Bank’s closing its doors to clamoring production stave. earing { rk : { s su 
depositon lt uming the role of a mine operato) reports 
the bank had stepped from the beaten path of 
ince, but it Was at least another mile-post im pro 
it the interest of Canada’s banks im mini 
Numberte imong seemingly worthless assets of tl 
Farmers’ Bank, the Keeley mine wi ructioned off t 
th hiyhest bidder and thus fell into experience 
ithe Phe ire y of the bank’s venture was manifest 
Little iter when tl W operators of the n 
idvanced tt d workit titty feet and opened uj 
bora ven and later paid millions in dividend 
ill of which proved no solace to the creditors of th 
Farmers’ Bank, with its misguided mining activits 
BUILDING UP PRODUCERS 
leegniat ech oda experience of the Farmers’ Ban! Ce he le 
with the Keeley mine, banks have, in addition t be . LRAOAGAASSSS. 
t nd t t n i \ tI cis foe vesieh ti ; ul aa SS WAS 
to a point where tl ecurity is such as t ther 
! ! thal Ormal chatice of loss They eave { 
»} dey &. OF th hnane. Of maine t tha 
capital which may properly be more ventut mie 
rut whi ill thi true, and while of course it w 
rue of the other bank vefore the Farme Bank 
H-advised ther, vet the history mini develoy 
ment 1 i Ls OS I val made by met t 
b Wied l l feorstiary \ naive he l t} 
ery lite-| doot roduce) tru t iil 
vorkir ital 
Consider a few t ( I ind Sery 
! ‘ Har bank lows ind bank service 
IMst but | trative ft the co-operatior mY 
\ ! I Ga ha tl Mparatively \ 





dof endeavor AN EARLY BANK IN COBALI 1905. Through this ottice, and those of other banks, assistance was give \ 





) 
\ | ri ad produc 120 mile from. tl the men who made the Cobalt camp into the great silver producer it was The vouthtul try n the lett ts 
ee ion : ‘ 
' Uppites over a Summer Wa S. HL Logan who has recently been elected in succession to Jackson Dodds as President ot the Canadian 
rout me ! heavy transportat Bankers’) Association 
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A POPULAR MISCONCEPTION 


The Common Theory That Banks Lend What They Do 
Not Possess Can Be Easily Exploded 


BY H. V. ARMSTRONG 


()' ITI ned ft ditferer rrors hay irisel ibon But it mays nd usually does increase the 
fron popular mise t f ft hature deposits of the workingmen and clerical staff of the 


{ } { \ tors t ( s 1 bakers and candlestick 
I K l s ( eather and nails 
rt na rubbe tt wvers and preachers and teachers 

Lo. Hoy OWhers X rivers And if the bank 

{ I the { \) \ ( s loans, to the local ror 

nort if t that it s not foundry and sawmill and flour mill, it will be because 
mu st © people t ling to trust it, continuing 
} \ A Lhe Cre ~ SaVINgS nd their current 

\ Inds on deposit with the bank, continuing to be con 

ident that it Is a safe bank to deposit with because 
Ss usset t od. | Is Important sense it is 
) the money e depositors that the bank 

s |e ! V sense it is the money of the 

: ; { lepositors Which will be lost--after the money of the 
det s been wiped out f the loans to the 

ctory and to the Iron foundry and the flour 

The t repaid at maturity 
N 





f; PHI xtent to which loans do create deposits, 
t made to the John Smith Shoe Company 
sits n vy Henry Jones, Tom Robinson, 
1 ( Michael Zarbatany, employees 
. John Smith Shoe Company 
te SY the John Smith Shoe Company 
vith which repayments are made 
ses t Zabartanys. But if repayment 
: the John Smith Shoe Company, repay 
. e made just the same to the Joneses 
rtanys; it is no use telling them that the 
S le haven't paid, they will demand 
} s and they are entitled by 
vt bon And they are perfectly right. It is 
ss M the money when it first 
D J TO Ss MONEY torr cheque from the John 
- f their elie S Was the proceeds 
| t t t fa n to the John Smith Shoe Company or not; 
i roan order for money) which had 
\ t possession of that company; by 
is deposited it was lawfully in the 
s ] sor Mi ie] batany ; the 
fter it for Jones or 
t demand: whatever 
~ Sik mv tt John Smith Shoe 
ist honor its own undertaking 
[fn than a certain small percentage 
= f vment yo broke 
es that the bank does not 
ts sitors d that it does not 
t gets back what it lends o7 
t f lending is. really 
‘ n two pleces of iper! 
f nd The bank 
I re than a r whatevel 
~ ed t Y eg tender dolla 
~ ) rt tt furthe) 
) +) S11 le y + ] 
nder insists. though few st r 
it ct tT ris 
? } t ) ‘ eet 1| ity lt ne is I t) 
If itr Ss “to make out of not} 
reate mor No bank d d 
nial 5 OY AI equ t for 
t It S ( ] t¢ rue +} + the 
Ur ( rs fron t 
I is of the borrower and tl 
I ! t Et lepositot 
‘ - I t \ ! 
d - But th | 
It } 


VALUE BASED ON CONFIDENCE 





A CARLOAD OF CANADIAN BACON HOGS ready for market. 


They are paid for by the local drover 


or shipper through loans obtained from the bank, and secured by the value of the hogs themselves. Sold on 
the market, this loan is repaid and a new one issued to the packing company for the period necessary to 
cover their curing into bacon and hams, ete., and their sale on either the British or domestic market. 


able to exchange it for money whenever he 
wants to do so—for that and for no other reason. 
What is the reason for this perfect confidence ? 
Why are bank deposits in Canada practically never 
withdrawn merely for the purpose of exchanging 
them for money (except when it is intended to spend 
the the near future)? The answer is 
short; it is that the Canadian people know that the 
G banks more than sufficient to 
all their habilities, and capable of being con- 
verted into money more rapidly than would be neces 
the most rapid demand upon them that 
expected. The Canadian people 
owing to the proved capability and in- 
tegrity of the managements of the Canadian banks, 
under a wisely designed bank legislation, 
the assets of the Canadian are ample in 
sound in point of security, and readily and 
realizable. They are perfectly willing to 


money in 


iadian have assets 





cover 


sary to meet 


1 
could reasonably be 


know that, 


VOVRINY 


banks 





promptly 


make themselves the voluntary creditors of the Cana 
dian banks to the extent of two billions of dollars 
They are not deceived by the banks into doing SO% 
they are not hypnotized by the banks into doing so; 


they are certainly not compelled by the banks into 
They do it bee bank 


convenient just as 


Canadian 
money and 


ause a 


osit Is more than 


it TS ASSEDtS that MATTER 
briefly the of the 


] ET us 

4 which « the promises-to-pay of the ! 
banks to be accepted with such perfect confidence 
We have already seen a rough division of these 
h, 10 per cent call 
grade securities, 20 per Cent. ; 


discounts, 60 


examine hature 


ause 


Into: 


loans, 10 per cent; high 
and current 
cent. This distribution of 
very greatly from time to 
the variation will be found to 
from the the 
ind VIC 
rent loans 
on the 


demand deposits 





loans and 
per course 
most of 
In transfers 
current loans item 
cur- 
but 


varles time, but 
consist 
securities item to 
In. at 

will be higher and securities lower; 
other hand the deposits will be more largely 


funds ready for active use 


versa eriod of active business, 


in busi 


ness) and less largely savings deposits (funds saved 
and awaiting investment) than they are at present, 


securities are an entirely suitable form of in 


for the 


and 


vestment proceeds of savings deposits 





The point about these assets is that the cash is 
cash; the call loans are instantly convertible into 
cash; the securities are readily saleable for cas} 
ind the current loans are constantly converting them 
selves into cash (by repayment) at intervals of two to 
SIX Or el1ZNt ! nt! If these current loans are fo. 
n erage period of six months (they should really 
be shorter), and if they are really collectible at the 
lue date, one-sixth of them, or 10 per cent. of the 
on at vill 7 ture n cash ch month for the 
! \ t it som I n 

t i} 

Y t tr ‘ 

\W\ the) fr) ) fu { oat | | 
per? ( ! { ‘ t 
vil ‘ } ] } ¢ ’ rth ad the rest 
\ Deco! ( n i} y the ensu hve montt t 
the me rate he assumption 1 ormally sate tha 
h ( bt iv demand repayment of 
ul it t ! e ray rate than thi nd if 
} } ] +} ) i till the recount pro idle 
I ! { re ind f rediscounting 

! 15 t ( s is there tt 
! t ispect that derable part of the 

i t ! \ rit I ! ol i 

j j } l for tre na 


HOW DEPOSITS COME INTO BEING 


, edt t ) k « or etain it ae} it I 
tter | / them lor t can retal 
ft its dey tor 1 Uf the instal 
t es to? hat fidence the deposit ! 
t ti vill speed tha 
. , j ; . int + keep of 
' rere. ( to Kee ! it wit 
! r tot | the 1 t home l 
| ! oe beer Of THe cr ‘ ft th 
ty) } lont that t he iu t 
{ : { bout a 
tl iestion whether the first hen can 
I the first eyy o1 Ice ersa 
t tft ee tore DSe. itor that wWhel 
} ( e) ove the nor Loam gp 
! t t 11 be 1 ti Pa 1 it it ! 
t | { tl pandiu 
WW hie ib k mike i new in, additional t t! 
on nad outstanding be fore ot a me} re 
{ nm mot which nha ist be rey it 
t adds to its portfolio of assets a documentat 


the borrower, whose pres- 
a thousand dollars At the 


the borrow 


promise-to-pas 
ent value we 
same time 
er’s favor, which will for an hour or two or a day or 
two contain the full amount of the thousand dollars 
until the borrower has time to draw and hand out 
some cheques upon it. Thus the balance-sheet of the 
bank is increased by a thousand dollars of assets and 
a thousand dollars of liabilities. 
It is the contention of the extreme 
theorists that the whole of this thousand 


signed by 
will say is 
It Opens a deposit account in 


“Loans create 
deposits” 
dollars remains among the deposits, not of course of 
the borrower himself, and not necessarily in the same 
bank, but of the depositors at large in the 
banking system of the country, until the loan is paid 


off and no corresponding loan is made to succeed It. 


reneral 


In order to dispose of this theory it is suthcient 
to examine the history of the loans of the 
banks during a period of 


a period of contraction 


Canadiat 


| ] 
eXpansion and in the early 


ves of 





In the period of 








, 1 

declining business and lessene idence it breaks 

down completely, showing tl words Loans 

create deposits” need to be qu: bv the dditior 

“when the public is it mood to have them do so 
he Ta lat de} 1 ‘ 

alone in single bank but in the entire banking 


svstem of a 








country, ile ) S lriuie o ¢ 
hot Ds the will of the bankers, but because thes 
times to Increase thei elps t ents 
ircumstances), Is a sut ent evidence 
that ther s no. dollar-for-dollar linkas twee! 


EFFECT OF LOANS ON CASH RESERVE 


N° BANK, obviously, can offer to lend a thousand 
| 1 
LN dollars to a borrower unless it is) prepared te 














have him withdraw that amount in cash if he teels 
like it; so that k can offer 
to lend mone \ nd. Neve 
theless it is iin circun 
stances that the banking system as a whole will neve? 
have to pay out any ¢ result of such a loa 

that the borrower and his payees will content them 
selves with bank deposits so long as the loan is cur 
rent. Such a thing is however not likely; the 
Chances are that some part of any thousand-dollat 


loan, let us say a hundred dollars on the 


the life of the loan, will be out of the hands of the 








banks altoyether in the form of cash withdrawn bs 
some deposit-holder. But eve part from that co 
side ration, We I Vt st ! Ul t Pa thous: a-ad ll 1 
deposit Habilitvy ought to be fTset bv cash o1 
promptly cashable holdings of between three and 
four hundred dollars, and only six or seven hundred 
dollars of current loat Now this newlyv-made 
deposit | dded nothit o th ind cushable 
hol s while incre — ‘ 
! o have reduce ( } } dred 
( } ot | } ! ‘ the ( } 
! ‘ a i! ! L Pat l ( } } } 
the process of thu (it to the curre! l vith 
it str ey ! t! { I 1 1 ad I Col 
tinued, ultimate it i to disaste ite to 
permit lo to expal dey { ; ia a 
tin other deposit hot rIsit it t lo re 
ada t tt ( t reserve l t t! Cust reserve 
ready too ni 
OANS hel n mie cirreur t «t pana 
es but ¢ not be relied upon to do so. They 
( not } I} | ! d upon to keep the deposit 
from bet vithdrawn during the life of tl oul 
ty th | mature for } mt Deposit 
ron mn the « h rese) ratio 
a t | \\ ken the f 1 ! Ma Us ! It ibe 
vithdrawn to any extent during the fe of the loar 
they veakel he cash reserve rat till Purtne) Phe 
mink manaver, therefore, Whatever he may think of 
the acndemic theort ihout loans creatl deposit 
nnot | il ittention to them in determining the 
mount of hi ! In that pro he can considet 
miv two thin first, the adequacy of his cash re 
ern Ite) inv impairment that may happen to 
them rt result of mak the low ind second, th 
fet ft the ' themselve 
ble hould not ds probab doe ot, bother 
indul bout 7 criti Practicall 1] f them 
criticize him at the ime time for committit two 
) ite opposite crime for promising to repay 
n demand money which he |} no longer yot be 
} he |} lent it to somebody ¢ ind for not 
Ais f mebody more of the money which 
he has promised to repay on demand He ca tb 
mmitting both of the crime I} fact that he 
charved with both shows that he probably con 
‘tting neither that he lendit is much of the 
n ‘ which | het promi qd to pay ) demand a 
! ifelvy be lent, and that he keeping in cash ind 
( hable form as much of the money which he has 
promised to repay on demand a will ensure hi 
ihility to repay all that will be demanded nat 2 


banking 


the whole art of 
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CANADA AND U.S. CONTRASTED 


Each Branch Backed by Resources of Nation- Wide 
Institution Under Our System 


BY JULIAN 


firs somewhat unusual behavior of the Canadian 
banks in remaining open and in failing to record 
a single casualty throughout the entire depression 
impressed observers in the United States profoundly. 
Feature articles have appeared on the subject by the 
score. College curricula added courses on the Cana 
dian system. Serious students of economic prob- 
lems began to probe this mysterious financial Gibral 
tar of the Canadian banking system as never before 

The advertising value of all this, to Canada, was 
immeasurable. Of characteristic Canadian 
modesty precluded undue adulation. But at this late 
date an unbiased comparison of the banking sys 
tems in Canada and the United States will surely 
not be considered unsporting if it points to some of 
the factors leading to almost daily banking casualts 
lists on one sicle 


course 


of the border and a complete lack 
of mortality on the other 

Confidence has always been the psychological 
This 
built up by the 
And when 


test of the century 


financial 
had 


century 


corner-stone of institutions element 


of confidence been 


Canadian 
probably the 
came, that confidence 
Every school child in Canada 
of the Char 
find it there 
But his Amer- 
assurance. He had 
Which the money wasn’t 
Waiting when it was wanted, even before the de 
Pressio} Ther pressure 
early in 1933, 
sary to Wipe out that degree of confidence which did 
exist, and hundreds of 
with the 


banks over 
greatest 
proved itself merited. 
knew he 
tered 


could open an aecount in one 

deposit his 
him when he 
nm 3 


cous! nad no sucn 


banks, money, and 


Waiting for wanted it 
can 
of too 


heard 
many instances im 


1 when began to be put on 


the banks only a few davs were neces 


sound institutions went down 


less sound units Prestige and confidence 
built up over generations were wiped out in a few 
hours The trail of misery and despair which fol- 


lowed is all too well known 


RESPECT FOR TRADITION 


B Pr this is not intended to be an indictment of 
American banking When the erisis 


came. the 
Roosevelt 


remedial 
measures with characteristic 
] 


: , ; 
Loop-holes were closed 


Administration hastened radical 


\merican dispatch 
Machinery was put into 
state 
1 the Federal 
levislation was widely 
for the America 


operation to bring as many as possible 


Banking 
it also be said 


banks 


into connection wit System 


amended. Let 
system that its private, 


n the davs of development had facilitated an 


Loe al banks 
Indus 


trial and commercial expansion quite without prece- 


dent Furthermore the United States boasts many 
hundreds of large banking Institutions of the highest 
caliber, some of which have existed for a century o1 
ees 

Wt \ ! t common tradition should 
SW » Tai a t ! eCVOIUTIONALN trend 
is t our pre t problem Suthice it to sa that 
temperamental differences between the two people 
plaved a decisive part The American aptitude for 


Herbert Hoover termed 


ged individualism” helps to explain a private 


“rug 


bank 


ing svstem of relatively small units, locally adminis 
tered. Conversel the same helps explain a 


u pte 


rate than one would expect 1n a 


developed branching system. The 





Canadian 
procedure lend themselves 


more readily to a system of larger inst 


respect 
autious 
t 


itions map 


ped on precedent. Hence slower progress with sure) 
result This suyests, in the long run, federal bank 
ing laws, tandard from coast to coast, against 
checkerboard of State laws varving widely and lack 
ing uniformity 

I 1 t f-n ture I it Cana 
dians consider rea tute business with banking it 
the United Stat represent radically different 
concept of the banking system. Losses on real estate 
holdings went far in explaining the heavy bank mot 
tality rat | n charge that b Xx 
rmination t t i veral of the Stat re much 
ni } t tr tt ( ; ’ t ? but 
te el t I I vit if Ippor 
ny evidence W I ny ble ! le of thi 
COP 

\mer nks |} \ il 
espe ! LY 1 ( 1 
pel ced very hea ( through their investme: 
poli den 1 Stat ithor s have tended t 
leas ! dy ript to what | k's a 
vestme! \ esult that witl 
limited field th 
Por rit I re l { 1 
a high | ( { from t ett 
! ry t ] ') ‘ + 
WO) ; ie 1 ‘ 
nific f 
Cur | { \ if 
tit ! { } l\ | COU 
Valu ! ibst { Vy ¢ ( } mt 
Consolidated B: ce SI tot the Canad bank 
i it Septer hey Ow 1 t it t total ? ‘ t 
ments of $1,103,208,994, 1,793,587 
witl tl ( t Other B Yeobeornture 
ind Stocl t tof t hundred million 
Consist ft federal })! re | nan ! | ut 
tle d ecurithe ] ithorit where 
and the great bu f them consists of thi 


by the Dominion Government. itself 


A CO-ORDINATING FACTOR 


. iperimposing of the Federal Reserve Sy 
ten nd the Bank ot Canada respects l\ } 


tended to |e en the vap between the tw vstem 


MONTROSE 


The most important claim of those who maintain 
that the American bank system would be better for 
Canada than that which we have is the claim that 
in a large bank with many branches the smaller 
localities do not get their fair share of the credit 
granted by the institution, which tends to flow more 
readily in the direction of the big centres and big 
borrowers. Under the American system, it is said, 
each community keeps its own deposits at home and 
uses them for its local 
bank 


own needs through its own 


FREE FLOW OF CREDIT 
t' IS true that under the Canadian system there is 
a much freer flow of credit from one community 


to another, through the fact that all the 
Bank 


branches oft 
A seattered over hundreds of communities of 
the most differing types are parts of a single institu 
tion, and all the branches of Bank B are 

linked one with another, and the 
the whole institution are 
ever they will be and 

But far from diverting 

and remoter places to the 





similarly 
funds of 
for lending 

most profitable 
funds from the 
big centres, the Canadiat 
Opposite effect. The 


loanable 
avallable wher 
safest 


smaller 


system has quite the 
of the and 
branch are 
Canadian 


weakness 
which 

under the 
accumulated 
branches in 


smaller 
banks 


younger communities, in 
readily established 
their lack of 
wealth; in comparison with the 
parts of the country they 


system, IS 


have very few deposit 





SHIPPING CROSSES 


has developed a world-wide transportation system second to none. In particular do Canadian ships provide 


rWwWO OCEANS. 


unrivalled service 


Empresses in the drvdock at Victoria, B. ¢ Phe 


older 


Largely due to the strength of her banking tnsutus 


across both the Atlantic and Pacific. 
drvdock 


continent. 


accounts of the 
them in the 


type maintained by 


people who kee] all the risks attaching t the raw muterial wt h it 
bank as a form of inv 


estment and leave ' 


them there for long periods. The deposits whi h do manufacturer who can contract for a certain star 
exist in these places are mostly those which aris« lard of material and need not wait 
out of the making of ioans in the same place and { it doe not come up te ul 
they tend to be far below the amount of the loans qt detective leatne) def } hye 
Bankers have repeatedly submitted evidence, to pat detected at an early stage n ifactul 
liamentary committees and elsewhere, showing that hoes or structul f + 
the ratio of loans to deposits in the Canadian West, — establis} he w R 
for example, is much higher than in the East, whict } ] be 
indicates that, far from Western funds being trat t must take the rong 
mitted to the East, Eastern funds are made avail ! that bor } 
able, at the seasons when needed, to carry West } . 
ern business econ 0 
A Canadian branch in Saskatchewan is part the thet ! t ict 





of a unitary system of branches extendit fror pron t 
the Atlantic to the Pacific, and the funds of th 
whole system can be drawn on for the purposs f Inimpeachable 


meeting any demand for loans arising In that branct 
which appears conducive Ne bus ACCURATE 
ness An 
oO her 


t 
those 


to safe and 


DEFINITION 





Sout 


: 
bank it 
hand, can use no 


American 


funds to make loat 


which are provided by the deposits a1 
its own territory (against which it must at time 
hold a reasonable reserve in cast unless it resorts I nye 
to the roundabout and rather ris rod ! 
self borrowing from some other bank in anothe 
of the country which has funds to spare at 
demand for loans. In these circums ces 
surprising that much criticism has been directs 
against the local banks of the United State 
cially in territory at a distance from the finar 
centres, for their practice of keeping 1 
their funds on deposit or on call in Chi 











New York. It is a perfectly proper proce f 
provides them with a safe and instantly re 

reserve which vet may earn then ittle me 

it involves a diminution of the total amount of the . 
proceeds of the local depo the ! 

available for local borrowers. The Canadia 

ean make available to local borrowers sun 

mas ind ofter does greatly exceed the 
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was of material aid to a young man starting up a 
flock of turkeys on a farm where soil and other cor 
ditions were particularly adapted t urkey raising 
Phe success of this flock led to a number of other 
being started in the community Sheep clubs and 
heifer clubs have been start nd their voung men 
bers given valuable tran in t use of credit 
through notes yviven to tk ban the bovs ! 
dorsed by the boys’ pare to cover the purchase 
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sold the products from them 

Many a farmer has put up new uildings or re 
modelled old ones and in dow so found hin t ten 
porarily embarrassed for f st plete them. A 
loan, secured by a crop to be sold at a later date or a 
load of stock, has carried him alor the interval 
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mMortyaye In the latter case the t manager ha 
to explain that banks are not e7 1 the farn 
mortgage business, though that a point some 
farmers find it hard to understand ss they real 
the necessity the bank is under to p its funds 1 
i fluid or readily available condition to meet the cor 
stantly recurring demand for short-term loans 

WHY NOT EXPLAIN THINGS? 

Pr IS this feature of bank credit that is most ft 
| quently criticized by the farmi mmunit re 
hat I ha tried to make clear 1 eced pare 
raphs f bankir thic ft } reside! 

to the | to? ch Y ’ t t+} 
farmer customers more fu t elr cs 

| n tl pl I tt bank to then 
nad } tur? te tr l n ! sCu t} 
difficulties with them, it would r¢ much of th 
present criticisn t pretty ft rir de) 
stood by the heads of is because 
t | unds of the b t rey entative farn 
) to hive ine} vith ther na therm re 

a tio With respect to tl l 

mink cre t 

One other critieisn ce) Sly 

d manufacture) ell ft dently heat 

the early ¢ f the depre ert not 
tte f late Is that the cost of tt PV ou 
of proportion to the retu tl f Pred es f 
I work Phe idden dro { ( that « 
curred Pp drop that w ro more Vat 
than the reduction of ¢ ts the f r had to meet 
certain! plat this criticisn Since 19 
Ka tern ¢ ! ad py rtic ila this t t ! ' bee 
yraduall mprovl In t Wi } ween de 
he iD the recurrence ta t tt een 
Liye bility of find ! tlet t Vheut ! 
plu it re Cored rie 

\ fr recognition that. tl lation ¢ 

d that full return to prospet Canada ¢ 
) con tl ‘ L( ent mace 
wou ren much of th ritic Whether tl 

Phot terest ct Cerne MA ! ! ti 
wt the re-adjustment mn ‘ f course 

the natter The n ! n } t tak 
nt tu ! Wobank credit ! Lerrie ! 
that farm d farm cost finite ( 

t n re 
\ ) naerst } 
tend to gp t its } by co) 
ci th it th ) 

i rst tT? \A ' { +} 

TY t y t ’ ! 





re ee 





SECTION III 


SATURDAY NIGHT 


BUSINESS » FINANCE » GOLD & DROSS » INSURANCE » THE MARKET 


Safety for 
the Investor 


WHAT THE CANADA.U. S. TARIFF CHANGES MEAN | 


Concessions by U. S. Should Produce Higher Price Level for Primary Producers | 








TORONTO, CANADA, NOVEMBER 23, 1935 P. M. Richards, 


Financial Edttoy 


-— 





—Average Living Costs Probably Lower—Manufacturers’ Profit Margins Cut 
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BY W. A. MCKAGUE those faced with the former are usually the more in free trade which in these times of delicate 





clined to finance deputations. More especially is thi we bevond the range of practie 
FEMI fire See iy aoe shal apt decd true ina change of the pre sent nature, towards lowe} iehi) divide the people of Canada into the 
; HE first major step in the Liberal “new deal” for protection, for the consumer is unorganized and — ing classes from the standpoint of. this t ' 

Canada has been disclosed, in the terms of the — voiceless treaty: romney to. hanne , ( 
Canada-United States trade pact. It is) an un- First, producers hiefly it r t atvey ( 
equivocally Liberal step, befitting a party which l EAVING aside the political issues which are out primary industi vho depend une vorld price 
initiated the British preference in 1897, and which 4 side the scope of this article, and also funda to determine their earnings, and who therefor ‘ } 
proposed reciprocity with the United States in 1911] mental arguments on the merits of protection versus ( finned on Page 19 factured $ 
It can hardly be claimed that reciprocity was as ( 
prominent an issue in the Dominion election of 1935 ch t 
as it was in that of 1911, but the party at least did 
not attempt to conceal its intention to implement in 
some degree its traditional policy. Whether its suc- t ( 


cess at the polls in 1935 was due to a change in 
public sentiment on this question, or Was merely 
another reverberation of unrest, is of no consequence 
at this stage. 

It has always been somewhat of a mystery, at 
least to the casual student, why our trade with the 
United States, which exceeds that with any other 
country including Great Britain, has been subjected 
to the highest restrictions of which our tariff sys- 
tems are capable. It should be pointed out that 
Canada imposes a general tariff or schedule of 
duties, a British preference schedule which averages 
substantially lower, and an intermediate tariff which 
was intended for countries with which some con- 
cessions from the general rates were arranged; to 
this basic system has been added, in recent years, a 
multitude of special valuations and regulations which 
in many instances materially raised the general or 
maximum charges. The United States tariff, em- 


bracing both statutory and administrative measures, 
is fully as complicated, perhaps more so. There was 


a reciprocity arrangement between 1854 and 1866, 


but since that time Canada has levied general tariff - *\ 
rates on goods from the United States, and the latter y 
has not made any yveneral concessions to Canadian 7 

Ods 


As this is written on Monday, within a few hours 
© publication of the actual terms of the treaty. 








there has not been time to examine the reaction of 
the principal industries and interests affected. The 
id lines of the treaty had been disclosed in. the 
press for some day sin advance, however, sufficiently GASOLINE FROM COAL. This is the new $15,000,000 coal hydrogenation plant of Imperial Chemical : 
to enable us to Make some estimate of the probable Industries Led. at Billingham, near Stockton-on-Tees, England, the first in the world for the production of 
effect t goes without saying that there will) be gasoline on a commercial scale by the hydrogenation of bituminous coal. When in tull production te will 
strony protests Trom soe eee oe rs, for every make 150,000 tons or 45,000,000 gallons of gasoline a vear, of which 100,000 tons will be made of coal 
chat brings if ies as Well as its benefi 1 : 


fits, and and 50,000 tons either of coal or creosote oil and low-temperature tar. Photograph ts by Infra-Red process 


TRADE TREATIES AND CANADIAN INDUSTRY Foose) 


Aim Should Be Not Merely Tariff Reductions, But Scientific Tariffs That Allow | ete mt . 
Producer to Compete in His Own Market On Even Terms With Imported Goods | : 


BY WILLIAM KING treaty sm uld aim te Increase the volume il { reSSlVe s t 3 


COULPSt the Vialue Ol trac Delwe ( 

A COMPLETE and satisfactory understanding of Without greatly disturbing the ratios of import s l s s 
ZX the position of manufacturing industries in exports, unless the balance r oF one s 
Canada is very essential prior to a considered exam is manifestly unfair opment at eeu tis ; 
ination of trade treaties now being arranged world trends It \ Mports a { is 3 
between this and other countries It seems to be |' SEEMS evident that Canada’s imports w esu 
taken for granted In many quarters that Canada’s crease In the near future on two counts 
Imports will expand during coming months and because We have more money to spend as a resu 
xecutives of manufacturing industries are not only larger exports, and two, because our tariffs against t st 5M 

prehensive but In some instances mystified at the certain countries will be lowe n 
tur f events Some of the basic considerations oods made abroad be ise tl \ 

verning Imports of manufactured goods into this cheaper than, those made in Cana It nN Tor t 2 2 A 
country and the relation they bear to similar yoods that larger imports will conflict wit! Is } \ That t 
produced in Canada can hardly fail to be of interest in Canada, to the detriment of the tt thou uct ! { A 
nad \ lune me) se i} ( n l \ { t 

Kver Curso) ince t this country’s trade Il be spent it of tl ountt I l 
statistics will reveal the fact that imports increased prise will benefit t n t | 
in the vear 1934 and again in the year 1935 afte Which are most vulnerable to my { 
recording a new low level in the vear 1933. It was through extremely high product ! | t ‘ a 
not altogether because we imported more manutac they are compelled to compet iy it home 2 t t { I th t l em \ 
tured yvoods:; as a matter of tact we im reased oul with voods manutactured at \\ \ ) 
takings of raw commodities for manufacture in this a foreign producer w uffer the most { { t Ree 
country, but we may sum up the larger imports bs Before discussing the question of | huct nt ! t 3 Ave s@ 
saving that our national income increased and there nh manufacturing industries at lenytt mit tru 
fore we were able to spend more It was on the ence must be made to what has | I LOW { ; t a a 
whole an eXce llent Sigrli and an Indication of real balanced nat onal CCONODIN Phere . rie l ict t ; ! { a 
economic recovery that we were able to increase out agreement that the first era of 
purchases abroad Canada is over and that we n 

Both nations and families invariably increase development of agriculture and fart 


their expenditures as income increases, except when a 5 Sa a Ss a eS 











ittempting to meet debts caused by over-spending 
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things and substantially increased exports invariably 
mean larger imports It is only on rare occasions 
| } : 3 } WwW INES AVERAGES—NEW Y RK ST K MARKE 
that a family will refuse to live up to its Increased eae a tee a 
income and a nation voluntarily tighten its belt and RoR LA KAE Rien ohana : site sae | 
, F ‘ t ) t ' 
refuse to spend its Increased earnings > lt point ol E f st P nary swing upwa ended > < > r | 
} ’ 2 } } C Se fary eact » terminated f Fet , | | 
fact it is the family with the increased Income which mh aat pantivinen hich (woint Fet : ' ily 
, % 1 <t ryfir »¢ ‘ + ’ } M 2 f | 
controls the spending habits of the nation Phe e—| , vet 
trouble starts when the family or the nation makes THE PRIM AR vEN F Stolk wm SHAS. GERM nae Ribera eee oes || 
commitments considerably in excess of ifs mmcome t \ sted in t recast t \ that \ || 

\s Canada is a debtor nation, its imports and ex their market profits. about 25 nt \ | 

ports must be subject to the closest examination, atter of to get \ it of t a ; i 
pecially when imports are increasing, for if im For th < davs e1 ad Ni y Nove IXt tot f near 
os ' 1 | 
port exceed exports, the difference can only be mace hand i ¢ New \ « Stock cot. wit iil ct { ni t dow . | | 
ip by imports of capital which create interest and 4 ; Hoy t ‘hat tha ? : ais Novemby Let 
t I t \verage | t .i} 
ther obligation and add to the burden of the hich of Sentember 11tl 
countrys So that while we must welcome import Many -stoe i) ‘ 
vhich are based or increasing export we must for month \ \ h reserve, there t 
t d rast pend und in parts ilar curb that typ aa At bi oe int +} market fever qd Pow) 

PH) ner ira } *t ) sed re? | 
of unwise spending wl ich is often released whe ale aerial miei occa aoresaiy i ce 
{ il {] ire reduces 1 and yoods can bye obtained Hare 
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1] t 
that the upturn in earnings noted last year is) en 
couraging, and despite somewhat higher costs which eo it ‘ 
may militate against the current year’s earnings dvi 
figures, I think that the general trend should con H ! 0 
tinue upward, su Dominion of Canada 3°, Bonds 
4 1 It ( ( 
One extremely important point which should not arith Bee Laie its 1 
be overlooked is the Way 1 which the companys has conip ) 
been able to strengthen its financial structure, 9 tain tt 
, ) lable ( 
through the reduction of the large loans which wert ; : 
of necessity incurred in connection with its notabl " uo G = 
expansion program. These loans, which were origi! ‘ 
ally obtained from American Telephone and Tele olip 
graph, and which stood at $13,245,000 at the clos t it 1 
of 1932, at SG6.8R5,000 at the end of 1933 were re ype I 
duced to $1,200,000 at the close of 1934 In all ; if y ‘ . 
FOR 80 YEARS probability the current vear will show a further oe “ ood, Grundy & ( ompany 
‘i ” reduction. 1 Limited 
CANADA PERMANENT” has had and is 
Steen pu ore ok eeem ueak are ane The company thus finds itself in the exceedingls ti 36 King Street West 
that long period experienced the slightest dela advantageous position of possessing a plant capabl nf Poronte 
In the receipt of funds to which he was entitled. : F ; : 
of handling increasing business without additional 
FOR 80 YEARS . ; fives, sy. ages | : 1 
capital expenditure, a factor which should have 
“CANADA PERMANENT” has not only ; ) 
effectually safeguarded but has been of material direct) bearing upon the per share returns on. the Fe 
iw“ ee ee capitar stock. In general, I think that the picture is 4, I 
FOR 80 YEARS such as to warrant fullest confidence from investors 
"CANADA PERMANENT" has been a grow- at the present time _ 
Ing asset to Canada, and the ( f 5 for iwenty. years 
G 
SAFE DEPOSITORY FOR SAVINGS 
CANADA PERMANENT POTPOURRI : LOWER ST. LAWRENCE POWER CO. 
MORTGAGE CORPORATION aie eee a de cheek 1 Wis sesgeeit as siond: tose 
Head Office: 320 Bay St., Toronto on stock of GENERAL BAKING COMPANY, pat nortgage bon 
>» Combined Assets Exceed $100,000,000 imMnual dividend HOE, i 1 ttracti bus Not | [ ¢ 
las the Company been experiencin favorabl i é 1) ry / NCLA pe ; ’ i 
but T understand that dividend prospect ire OUNDERS oP a E 3 a 
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Licensed hy Insurance Departme nts 
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Provinee of Ontario 


Canadian Off 
140 Wellington Street 
OTTAWA, ONTARIO 
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Income Instead of Lump Sum 


Advantage of Income Settlements, if Arranged by 
Skilled Underwriters, Over Lump Sum Payments 
BY GEORGE GILBERT 


STEWARDSHIP THE 
THEME OF LIFE 
PRESIDENTS 
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GEORGE G. MITCHELL, senior mem 


ber t the stock brokerage tirm of 
Brouse, Mitchell & Company, of To 
ronio, Which he organized in) 1901, 
Whe has been elected a Director of 
Ihe Manufacturers Lite Insurance 
Company, succeeding the late William 
Stone, whose death occurred recentls 


Mr. Mitchell was born in Toronto in 
ISTS and was educated at Ridley Col- 


and at McGill University He 

has long occupied a prominent posi 

tion in) business and tinancial circles, 

ind has thrice been elected President 

the Toronto Stock Exchange, in 
1925, 1926 and 1931 
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President. Princeton University, 
Princeton, N.J “Tax Problems of 
Life Insurance Stewardship,” Mr. 
George Willard Smith, President, 
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LIFE ASSURANCE 


is the best investment 


inan can ereate an estate for himself of $1,000, $2,500, 
$5,000, $10,000, or more all dependent upon his 


position, income and prospects 


Through SUN LIFE assurance he ean be sure of reaching 
his objective within a specified time, with safety and 
Without loss or impairment of principal 


death should intervene, life assurance will do what no 
‘r investment can uarantes It will make the full 
nded principal available at once for his family and will 

through the programme that he planned for them 





There's a SUN LIFE policy for every need 
and expert advice is available on request. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 


HEAD OFFICE MONTREAL 











The Independent Order of Foresters 


Issves the Four Square Protective Certificate in amounts’ from 
$1000 to $5000, paid-up at sixty-five, with Double Indemnity features 
It provides complete protection, with Disability and Old Age Benefits 


Associated with membership are many valuable Fraternal 

Benefits, including a Sanatorium for members suffering 

from Tuberculosis; the upbringing and education of Full 

Orphans. Homes for Aged Members, the services fia 

Cancer Clinic and, in many jurisdictions, Medical Attend 
ance, and Sick and Surgical Benefits 


FRANK E. HAND, Supreme Chief Ranger 


HEAD OFFICE, TORONTO, CANADA 


HAW: BEGG 


LIMITED - ESTABLISHED eto 
.Security.Stability. Service 








! Non-Board Facilities—Canadian and Ontario Managers 
WELLINGTON FIRE INSURANCE COMPANY 
stablished 184 Assets S 1,138.088.08 
FEDERAL FIRE INSURANCE COMPANY OF CANADA 
Fstablished 1923 Assets S S7O40L95 
CONSOLIDATED FIRE & CASUALTY INSURANCE CO 
Established 1911 Assets S ~31.686.60 
MERCHANTS FIRE ASSURANCE CORP. OF NEW YORK 
iH Fstablished 1910 Assets $12.454.339.00 
| \| PACIFIC FIRE INSURANCE COMPANY 
ii}! Fstablished i851 Assets $ 5,679,472 
| NEW JERSEY INSURANCE COMPANY 
Established 1910 Assets $ 3.423.239.64 
| | MILLERS NATIONAL INSURANCE COMPANY 
Established 1865 Assets S } O¢ 
| Wl LUMBERMEN’S INSURANCE COMPANY 
| Established 1873 Assets $ 4.328.204 55 
i | STANSTEAD & SHERBROOKE FIRE INSURANCE CO 
Fstablished 1835 Assets $ 160.585.3 


AMERICAN AUTOMOBILE INSURANCE COMPANY 
Established 1911 Assets $12.483.861.26 


TORONTO) REPRESENTATIVES 
GORE DISTRICT FIRE INSURANCE COMPANY 
Fstablished 1839 
FOCONOMICAL FIRE INSURANCE COMPANY 
Fstablished 1873 


PERTH FIRE INSURANCE COMPANY 


stablished 1864 












Assets S$ 2,056.87 1.69 
Assets S$) 1,996,264.42 


Assets SS 1,422.390.94 
PROVINCIAL INSURANCE COMPANY LIMPLED 
Is blised 1904 


Assets § 
BRITISH OAR INSURANCE CO... LIMETED 


bs shed 1908 


OL1L,GTS.15 
Assets § 2,526.7 18.86 
ipplications for 1 eee cs ir 
INSURANCE EXCHANGE BUILDING 
l4-24 Toronto St., Toronto, Ont. 
H. BEGG, President and Manager. 





ASSURANCE COMPANY LTD. 
ALLI AN C E of London, England 
\SSI 1 1834 


ITS (INCLUDING LIFE FUNDS) EXCEED $150,000,000 
FIRE . AUTOMOBILE - CASUALTY 
Head Oftice for ( ida—-MONTREAL—E. E. KENYON, M ger 


A \ 
loronto General Agents—ALFRED W. SMITH, SON & RIDOUT, LTD 6 Toronto St.—Phone Elgin 5445 











OPERATING FROM ATLANTIC TO PACIFIC 


The WAWANESA MUTUAL 
INSURANCE CO. 





Ranks { against all com} ¢ 
busin written Inada 
FIRE WINDSTORM AUTOMOBILE 
Reliable Agents wanted in Dist ts not now Served 
Head Oftice—_W ‘WA 


NESA, Mian 


Eastern Office 41 Chu t >t Toront nt 
Vancouver B.C.; Edmontor Alt Regina 
Man Montreal, P.Q ind Saint J n 


SEATTLE WASHI 


WRITING FIRE AND AUTOMOBILE 
SU ee aS aE td) 


ALL POLICIES NON-ASSESSABLE PAYING DIVIDENDS 
RANGING FROM 20 TO 30 ON RENEWALS 
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ASSURANCE [|\s 


OF CANAD» 


71] COMPANY 


We Issue Surety Bonds 


Surety bonds issued by this company assure holders 
of performance of contract on duty, even though 
the contracting party may go into bankruptcy or 
retire from business. Contract bonds cover, for 
example, construction of buildings according to 
specifications; maintenance bonds guarantee that a 
roof or a road or other work will be kept in 
condition during the time specified. Ask our agent 
for detailed information. 


THE GENERAL ACCIDENT ASSURANCE 
COMPANY OF CANADA 


HEAD OFFICE: 


GENFRAL ASSURANCE BUILDING, TORONTO 


Branches at: Montreal, Ottawa, Hamilton, Winnipeg, Saskatoon, 


Calgary, Vancouver. 





We offer every facility to both the Assured and the Agent 
satisfying the growing demand for purely Canadian Insurance. 


The Casualty Company of Canada 


HEAD OFFICE - - TORONTO 
Everything but Life lasurance {gency Correspondence invited. 
GEORGE H. GOODERHAM, A. W. EASTMURI 


President Managing Director 






>) 
¥ 


An Old Age Pension 


Under our new Salary Replacement Plan you can 
guarantee yourself a pension at any retirement age 
you select, and at the same time protect your wife 


and family in the event of your death 


\ 


The DOMINION »* CANADA 
GENERAL INSURANCE co. 


HEAD OFFICE 


TORONTO 
Hoemuilton ondon Winnipeg, Calgary ind) Vancouver 





A STRONG CANADIAN COMPANY 












Automobile, Fire, Accident, Burglary, 
Plate Glass, Liability Insurance 
Fidelity and Surety Bonds 


International Ciaim Service on Automobile Policies 


Inquiries for Agencies Invited 
HEAD OFFICE: 199 BAY ST., TORONTO 


Dufiett, Mer. 
Melnt 


Norman G. 
| ie 


Vice-Pres. and Gen. 
sh, Supt. of Agencies. 
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Monager 
for Canada 








THE 


ELLAMS’ DUPLICATOR 


CAN DEFINITELY 


SAVE YOU MONEY ! 


sale S messages to 
for 
can 


co the sending out of regular 
buyers tor the preparation of business forms 


the FLLAMS’ DUPLICATOR 


prospective 
any class ot 
detinitely 


1 
duplicating work, 


save Vou money 


The New Model D-1 is an Ideal Machine 


A hand-feed Rotary 


effective 


Duph 


1} 
Cast 


business 


tor thre 


c.ator 


iver ape organization 


which gives vou cthorent, reproductions 


ind at exceedingly low cost 


COMPLETE Wiihi SUPPLIES ONLY 
IIS WORK 


SENT) 


SUS 00 


PRICE 
POR SAMPLES O1 


NATIONAL STATIONERS LIMITED 


115 YORK ST. TORONTO, ONT. 
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Di pe ek dase || CENTRAL MANUFACTURERS | 
situat Ens: ON Snes oe Mutual Insurance Company 


AUTOMOBILE INSURANCE 
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ete ng ge | EARNSCLIFEE 
, ce LINEN BOND 


“Earnscliffe"- is a crisp and beau- 
tiful letterhead paper ..... 
impressively to 
handle, to write upon or type 
upon. And Insurance 
tp a PeT Deeds 
fTeet and other important forms 
is an ideal choice. Itisa 
high quality rag-content 
paper of sound substance. 


ChE Reeth es: 


Pao b a 
Contracts, 


Ask your printer 


Made in white and 
8 business-like 
colours. 
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INSURANCE AT COST 
PLUS SICK BENEFITS 
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CANADIAN | | venue | : Ts a, vs 7 3 7 | COSTLIER TOBACCOS - MORE CARD PICTURES 





ORDER of FORESTERS 









EIGHTY-SEVENTH ANNUAL REPORT 


OF 
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China's Silver Policy 


Why the New Currency Reform Scheme Virtually 
Brings China Into the Sterling Area 


THE CONSUMERS’ GAS COMPANY 


OF TORONTO 
Year ended 30th September, 1935 















BY GILBERT C. LAYTON 


Nig Financial ( i London 


ViceKonzie Red Lake 





JLE. GRASETT A&A CO. 











“Cup of Tea 
helps office e ficiency 


at Four o’cloek” 


4a y4 


ay J 'h, FREE DEMONSTRATION 
yr | ’ f V7 , 





nothing 40 refreshing as a good cup of TEA 
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OVER 21 MILLION BOUGHT LAST YEAR 
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Is Every Day Providing Funds to: 


| Support the Family without a provider. 
| Educate children. 
Pay off the mortgage on the home. 
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Provide income for old age. 





HAVE YOU ENOUGH INSURANCE FOR YOUR NEEDS? 


HEAD OFFICE 


| 
| 
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MADE BY A FAMOUS SURGICAL A TUNNEL OF CABLES Through this tunnel run cables linking Eng | TORONTO, CANADA 
ORESSING HOUSE, BAUER & BLACK, LTD 
J 





pee +I 190 
land with all parts of Europ The beginning of the tunnel ts) below Established 1887 
Faraday House, in Queen Victoria Street, London es ec ess sss sessed acon anamamea 
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BY J. A. MCRAE — ®le with which to double the out- Shares, The proper 


put of the mine when so desired 


PERN is et aac transportation is difficult The he | Oo 0D 
MoM“ ATTERS Gold will pay a 0 Oo - Sead | ees re ‘ \" 
dividend of five cents share Svivanite will pay it regulat byl i f { t 


i «al Vival \\ | Ss re i I ) ’ 
Dec. 18, this initial payment calling quarterly dividend of five cents 4 0 Oo 
for distribution of $94,275 hare on Dew 1. The mine has Naeanda. tad 
Oo Oo grown steadily throughout the vem 520 854 du 

Little Long Lac is the next new and the operation is progressing ended Sept. 30 Chis 
vold mine expected to make a divi widen high degree of efficiency t ; att depreciation ( { 0 
dend declaration. This should come 0 O and mounted » 68 
in. December Favorable Lake is to be active share Total output 


rend \? - 
0 0 walt The Newmont Interests rite t close to S15.001 


Pickle Crow, which mine went 


e mae ; - scioais ieee . - . - 
into production a few months ago, 
is realizing net prefits at a hit 
rate and promises to make its imi D LL C i R TION-SEAGRAMS LIMITED 
tial dividend payment before 1936 
is far advanced i 
o 0 AND ALL SUBSIDIARY COMPANIES 
Central Patricia, another new — 
producer of only a few months, 
also realizing net profits at a high 


rate. This company ts in shape to 


Consolidated Statement of Larned Surplus and Profitand Loss for the Year ending July 31. 6935 
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is not enough 
wool in the world of 
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ia to supply 


dends at anv time the directors 
may decide. 
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God's Lake Gold went into pro 
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reasonable price. It is 
because well-tailored 
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1art—of such wonderful 
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Canadian Malartic has reached 
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ahead with plans for mill enlarge 
‘ustomers by sewing ment The ore Is moderate | 

s well as their own grade, and anotner Vear ob opera 
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if you want your 


vercoat to put you in the ranks of . : - 7 bs Kg , Consolidated Balance Sheet. July s f O35 
better-dressed men. Carr's also make Mckenzie Red Laiuke PERSE VERE ON ay 
the Original Elysian and The ‘‘Mel- me new vold pee ene ees u ASSETS Li ABILITIES 
ton’’—all West of England products. attain profitable output this yea 1 | \! 
and standing in line for dividends | 
in the new vear 
0 0 ' ERRL 19 ‘ 195% 
pT Comber 2 eo OR Ob bio Hollinger Consolidated will pay a faints or a : 
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Morris Kirkland, working at 104 hie 
and 704 levels, is adding t The Pist I S 
favorable outlook. Results to date 
encourage the belief that work dui % 


ing the coming vear may be unde 
taken to 1,500 ft. in depth. Ther t ’ 
is already sufficient ore in sight 
which to consider milling plans 
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International Nickel 


earnings of S7,742,500 dua 
three months ended = Sept 
amounting to 50 cents pr 

The net profits tor | 
months of L935 irmountes 
STS OS T0000 Nickel product 
at the highest rate in | 

0 u 


= i Falconbridge Nickel 
f From NEW YORK | increased its ore 1 


E the at So Par, and ha mu 
Delightful Christmas — shies 
holiday cruise fo the — 


WEST INDIES 


Dec. 21 ‘‘'GEORGIC"’ 
11 days from $132.50 








New Year’s Cruise 
to NASSAU 


Dec. 27 “*‘MAJESTIC"’ 
5 days from $60.00 


Comparison of The Consolidated Balance Sheets of the Company for the Past Tiwo Fiseal Years. 


3! July. 1934-1935 


\sskis PIiANBELEPtEs 


to the 


WEST INDIES and 
SOUTH AMERICA 


18 days of Tropical Sunshine 
from $210.00 
Jan. 31 “‘BRITANNIC"’ 
Feb. 7 *‘*GEORGIC”" 
Feb. 20 “‘BRITANNIC"’ 
Feb, 28 *‘GEORGIC"’ 
Mar. 11° “BRITANNIC" 
Mar. 20 *‘'GEORGIC" 
*15 days from $177.50 


NASSAU SERVICE 


CARINTHIA’ 6G days from $70.00 


Sailing every Saturday from Jan, 25 
to Mar. 28, inclusive 
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mm 


Regular sailings during the fF ‘ . Comparison of Net Current Assets of the Company For the Past Tio Fiseal Years. 31 July. 1934-1935 














winter from New York, Bos- — SAMUEL BRONEMAN, Pr 
ton and Halifax to England, Distillers Corporation-Seagrams — | 
Scotland, Ireland and France. ited, whose operations tor the tis. \ 
i See your local agent (no one can vear ending July sist 14 ‘ . ; 
| serve you better) or apply to reath) strenethened tinanciu Dos | 
with curnines i kheepu Will i 
4 TE STAR some merease im the publi 
APS WA Ll the company’s products botl 
 enmliiedteettdielid United States and Canada 1 he \ 
217 Bay Street (Bigin 3471) Toronto or eee al ceo. saint | = | 





SATURDAY NIGHT 


TRADE TREATIES AND CANADIAN INDUSTRY 


‘ : ' , ' ; 
Pas then t results muy be |} VIN hecessary t ontrol the olume ! rade treaties leaves little to be 


November 23, 1935 


sired, for unquestionably every 


effort will be made to increase out 


ache Bien 


telegraph wire facili- 


orts of primary products and 
Forts should be fairly suc 
But our producers of 
products must not expect 


Head Offre tics to speed your 


li to make. too many sac rifices Montreal 


ger exports, as at present transactions in the 
tis not im a_ position to exchange markets of 
anything From many 
nts of view the period which lies the world. 
id should prove most interest 
it 't likely that this 
der far from the 
a balanced national 
or from the principle of a 
MODERN, IFFICIENT BANKING 
SERVICE... . the outcome of 118 


years’ successful operation. 


BANK OF MONTREAL 


Established 1817 


tariff unless there is a 
hange in world economic 
comforting 


his discussion and 


thought 


ultimate consume) 
om reductions i 
will likewise benefit pace 


duced production Costs, sé 


look is) tar from = unsatis 


NEW FORD V-8 
DE LUXE TRUCKS 
New additions to the Ford V-8 
Truck line are the 2-ton and 


1?5-ton Dre Luxe Trucks. These have a chromium-plated radiator 


shell and grille, chromium-plated windshield frame, and two horns. 


SINCE 1952. Ford V-8 Trucks and Com- 
mercial Models have traveled MILLIONS OF 
MILES. saving money for more than 300,000 
owners and serving them well. They have 
hauled freight over the highways ... crops 
outof plowed fields... petroleum from wells 
lo refineries... logs over corduroy roads. 
They have moved cattle to new pastures ... 
hogs to the feeding pens... coal from mines 
to yards. They have carried rock out of 
quarries... conerete to the pouring forms 
... bricks to building sites. They have deliv- 
ered milk. bread, clothing, laundry, gro- 
ceries, meats and beverages to) countless 
millions of homes. 

Could there be any more conclusive evi- 
dence of V-8 Economy than the cost records 
of owners in all these different lines of busi- 


ness? Could you ask any greater proof of 


THE 
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Also dome light, sun visor, cigar lighter and ash tray, ventilating 


rear window and twin windshield wipers. 


V-8 Performance than the ability to handle 
all these different jobs with equal satisfae- 
lion? Could there be any question of V-8 
Reliability under every condition of load 
and road and weather? 

PROVED BY THE PAST... the new 1936 
Ford V-8 2-ton and 1'-ton Trucks have 
been IMPROVED FOR THE FUTURE. You 
are justified in expecting even more sensa- 
tional performance .. . even more impres- 
sive reliability... and proved economy from 
these new 1936 Ford V-8 2-ton and 1'-ton 
Trucks and Commercial Models. And your 
expectation will be fulfilled! Your Ford 
dealer invites you to make an “on-the-job” 
test under your own operating conditions. 
Compare V-8 Economy and Performance 
with your present equipment. Accept this 
invitation TODAY! 


1956 2-TON AND 1Z4-TON 


CKS AND COMMERCIAL MODELS 





